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THE MONEY MARKET. 
As was expected, the turn of the quarter has brought 
with it large additions to the market supplies, and as the 
Consols dividends have not been anticipated to any 
apparent extent, these will be further augmented in the 
course of the next day or two. Rates have consequently 
declined, the quotation for best three months’ paper being 
no better than ,°; per cent., and the question has been 
raised whether the discount houses should continue 
to allow any interest ‘on deposits. Seeing, however, 
that any such change of practice would precipi- 
tate a further fall in lending rates, it cannot be 
favoured by the banks, and for that reason it 
is not likely to be seriously entertained. Besides, 
although there is such a plethora of loanable funds here, 
the Paris and Berlin markets have bsen somewhat 
pressed to meet the requirements of the bourse settle- 
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| that many Conservatives would gladly use their majorit, | because, of course, the more eflicient they were, the 


| expelling black sheep through a Court of Honour or a/| by the Commons, we may rely on it, will never work, 
_new custom of making such motions, but beyond that | Nor will any other scheme, until some strong necessity 


_to be reformed is a permanent conviction with the | the constitution of the Upper Chamber is theoretically 


|| favour with many Conservatives is still only vaguely | vorking alternative has been placed before the country. 
| described, but its principle is, we understand, speaking 
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appendix to the Lower House at the very moment 
when full discussion would be most useful. The 
Commons would only be represented when Liberals were 
in a majority, and then they would be represented by 
men, some of whom, being old officials, would be very 
Conservative in temperament, while the remainder would 


A PROPOS:D KrFURM IN ‘HE LORDS. 
Wi: do not believe much, if at all, in the reports of 
project to reform the House of Lords. It is true tha 
Lord Londonderry in a recent speech gave some sort o 
countenance to them, and true also that the opportunit 


appears to some minds to be very tempting. Lor have every temptation to rat, because if a different 
Londonderry doubtless hears some of the talk amon; | majority were coming that would secure their seats, 
those who really govern, and we can readily imagin Efficiency in debate would be a positive misery to them, 


in order to turn the House of Lords into a moreeffectiv | more the other side, which, on this hypothesis, would be 


Conservative foree. The electors did not, however, «nd | coming into power, would be anxious to get rid of them. 
up the new Government to make changes in the Con. | The scheme would be found hardly to work at all, or if 


stitution, and the old difficulty of making the Upper | it did work, would produce a weaker House than would 
House much better without also making it much stronger | be created by a large introduction of Life Peers, the 
remains as insuperable as ever. Great changes, in fact, | latter a plan to which the only real objection is that the 
could not be made without a popular demand, and there | Life Peers selected are almost certain, from the nature of 
is no popular demand, the effort of the Liberals to create | the case, to be ‘old fogies,” with fixed opinions, and 
one at the last election having entirely failed. Lord} «s a rule with very littke power of giving to those 
Salisbury may be able to carry out his favourite idea of | »pinions either effective or popular expression. Election 





ve greatly doubt if the Government or the Conservative 


is felt, and opinion has, therefore, solidified itself. At 
party isp. pared to go. That the House of Lords ought 


present the real feeling of the people is that although 


Economis?, but this is not a good opportunity, nor is | indefens'ble, and in practice slightly mischievous, still 
the House is very old; it has not as yet resisted any 
The precise plan of reform which has, it is said, found | great popular demand for any length of time, and no 


Che disposition, therefore, is to let it alone, and go on 
with other reforms, confident that whenever the 


broadly, one of this kind. The House of Lords is to be 
reduced to 200 members, all of whom, it is hoped, will| nation makes up its mind to a change there will 
attend to debate, and will distribute among themselves be no serious resistance. The journalists discuss 
that heavy committee work for which it is now most | changes, and perhaps approve changes, the object 
diflicult to find sufficient willing candidates. Of these | of which is increased constitutional symmetry, but 
200, one-half, that is 100 Peers, would be chosen by the | the body of the people do not care about symmetry at 
Lords themselves at a meeting called ad hoc, as the | all. Their desire is efficient government, with a certain 
[rish Peers are now, and the other 100 would be chosen | measure of progress, and they do not perceive that the 
by the Commons, either from among the Peers, or from | House of Lords stands in the way of either of these two 
certain other classes to be indicated in the schedule of | desires. There is, therefore, no momentum behind the 
the Act. The second category would, of course, be | reformers, who again discuss rather like men debating in 
chosen for one Parliament only, asa choice for life would a club than like practical politicians, It is possible that 
involve a transfer of prerogative from the Crown to the | single reforms may be introduced, and carried, as the 
Commons. That plan will strike many as ingenious, | abolition of proxies was, by the will of the leaders alone, 
because it would seem to involve the indirect, yet popular | without any feeling in the body of the people, who never, 
election of half the House, and because it gets rid of the | for instance, cared about proxies at all ; but it is more 
difficulty of finding a special electorate for the Lords, but | probable that the change, when it comes, will be one 
we shall, we think, be able to show that it is nearly futile. loudly demanded, and will, like all English changes, be 

It is evident, to begin with, that if the Commons are | moderate in form and sweeping in reality. This country 
to select their nominees from among the Peers there will | is not prepared for government by a single Chamber, 
be no reform at all. The first object of raising the ques- | any more than it is for the abolition of Monarchy, and 
tion is to secure a representation of both parties or all! we venture to predict that when the change comes, the 
parties in the Upper House, and so to allow of full | governing idea will be to transmute the House of Lords 
deliberation, but this scheme does not secure the end. into a Senate elected in some way that shall make it 
The Peers are Conservative. There are not a hundred like the Commons in the source of its power, but very 
Liberal Peers, or half that number, whom the differentin tone. Until opinion is prepared for that— 
Commons could select, nor would Tory Peers become | which as the election shows it certainly is not at this 
Liberal Peers because they were selected. If they were | moment—proposals for the reform of the Lords willbe only 
Conservatives before election, they would remain Con- | intellectual amusements, consequently quite unobjection- 
servatives after, and there would be nochange. The able, and even useful, as exhausting all possible plans, but 
electors of a district can no doubt demand pledges, and | of no serious political moment whatever. To suppose that 
so make sure that their candidates shall at first, at all} a Conservative Cabinet will waste the force of a new and 
events, representtheir opinions, but the Commons could ‘singularly Conservative Parliament upon them is to 
not do that, nor if they did would they find Peers | mistake the tendencies of such a body. It contains no 
ready to sacrifice their convictions. They donot greatly | leader pledged to such a purpose, and includes no follow- 
care to sit, and they are so important in limited | ing to which it would not be more or less onerous and 
circles, that their convictions are all known, and distasteful. The business of Conservative members is 
could not be swallowed merely to secure seats. not to devise a Revolution. 
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THE SITUATION IN CONSTANTINOPLE. | 


THERE can be no doubt as to the extreme gravity of the | 
situation in Constantinople. The rioting which began on | 
Monday, on Tuesday took a form which was hardly dis- | 
tinguishable from that of a religious massacre, though | 
happily of a religious massacre on a small scale. The | 
Softas or Mahomedan students of theology, angered by 
the riots which had been caused by the Armenians, gave 
themselves up to the influence of the wildest fanaticism, 
and they chased and bludgeoned every Armenian to be 
met in the streets of Stamboul. It is stated, indeed, 
that over fifty persons were killed in this way. In Pera, 
in one instance at least, something very like wholesale | 


During the. 





butchery is reported to have taken place. 
night of Wednesday, a mob of Softas and Turks 
attacked the house of an Armenian, and afterwards a 
café, where some twenty Armenians were assembled. 
“Tt is stated,’ says the correspondent of the Times, 
‘‘that they were all killed with blows from heavy sticks.” | 
No wonder 
Armenian population of Constantinople, that numbers 
have sought refuge in the churches, and that all the signs 
are present which denote that a population has been 
struck with the panic that arises from the dread of 
religious persecution in its most terrible forms. But not | 
only is the actual situation full of menace and peril. The 
circumstances which have led up to it and caused it are 
from every point of view most unsatisfactory. We may 
pity the men who have fallen victims to Turkish | 
fanaticism, but we cannot sufficiently deprecate the con-_ 
duct of those Armenians who produced the riots, by 
insisting (contrary to the orders of the authorities) on | 
invoking a tumultuary assembly for the purpose of 
petitioning the Porte. The deliberate assembling of an 
armed mob of Christians at such a time and insuch u 
city as Constantinople was on act of folly and 
wickedness which it would be impossible to condemn 
too strongly. It is not, indeed, too much to say | 
that this act has done the very greatest injury to} 
the cause of Armenia. The friends of the Turks | 
always allege, in defence of their treatment of the | 
Armenian Christians, that the Armenians are not the | 
patient sufferers they so often represent themselves | 


to be, but that their conduct is certainly so irritating | 
and so provocative, that they may be fairly said to | 
draw upon themselves the ill-treatment which they receive. | 
We do not wish to appear converted to this view, or | 
to allege that it is proved conclusively by the recent | 
incidents at Constantinople, but it is impossible to deny | 
that these incidents will make many people who were | 
before inclined to take the side of the Armenians adopt | 
instead the view that the Armenian movement is in its | 
nature provocative. 

The only consolation which the friends of Armenia 
will be able to discover in the events of the past week | 
will be found in the light which has been thrown upon the | 
way in which the Turkish soldiers and the Turkish | 
population generally behave when their religious fanati- 
cismisaroused. If Armenians are knocked on the head as | 
if they were mad dogs at the very gates of the Sultan’s 
Palaces, and if under his very eyes the arrest of 
Christian prisoners by the police is followed by their 
being killed without any form of trial or inquiry, is it 
possible to doubt that these and much worse things are 

one in unknown villages and in distant provinces like 
Armenia—places where there is no one to watch or to 
make a protest, and where the voice of the European public 
has not even the faintest echo? The Turks and their 
advocates in England have told _us.again and again that 
all the tales of massacres, either by the civil population 
or by the police, are absurd on the face of them, and 
have insisted that though Turkey may not be quite as 
well governed as Prussia, the idea of atrocities being 
committed under the authority or with the connivance of 
the police is inconceivable. Yet, as we have said, we 
read in the telegrams from Constantinople published in 
Friday's Times, that on Monday five Armenians were 
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that consternation prevails among the) : $e 
P - In face of such facts, how is Turkey to maintain her 


| respective demerits. 


| situation. 
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killed after having been arrested. After this, whocanesca 

the feeling—If these things can be done in Constantinople, 
what is likely to be the amount of licence allowed 
to the soldiers and gendarmes in the villages of Asia 
Minor or Macedonia? If, then, the Constantinople riots 
have thrown doubt on the assertion that the Armenians 
never provoke the Turks by riotous conduct, they have 
also entirely discredited the theory that the Armenian 
massacres could not have occurred, and that they are in 
reality nothing but inventions of the Armenian Com- | 
mittees. The Turks have, in fact, exhibited the anarchy 
which prevails in the Empire to the full view of Europe. 
It has been proved that, in spite of every inducement to 
make a good appearance before the European Ambassa- 
dors, they have been unable to perform the most | 
elementary function of government—the protection of | 
the citizens of the capital from the hands of the mob. 
Worse, they have shown that their own police are 
capable of the horrible outrage on civilisation involved 


claim to be treated as one of the civilised Powers of 
Kurope ? 

It is comparatively easy to distribute the blame 
between the Armenians and the Turks, and to show their 
Unhappily, it is infinitely more 
difficult to suggest any way out of the present perplexity 
of the Eastern Question. The one thing that is clear is, 
that there is no simple or short cut available as a cure 


for Turkish misrule. But though this is so, there is 


‘another consideration which is no less plain and 
undeniable. 


It is, that unless the Sultan can contrive to 


‘restore some reality of peace, order, and religious 


tolerance in his dominions, and to give guarantees for 


their security, the position as concerns his throne will 


grow worse, not better. We say this not with the desire 
to threaten, or because we haye any feeling of enmity 
towards the Turkish Empire. We entertain no such 
notion, and desire to be fair and just to the Sultan and 
his claims to independent sovereignty. It is aftera calm 
review of the facts, and in no mood of hysterical hatred 
for the Mahomedan creed that we warn the Porte of the 
inevitable consequences of a prolongation of the present 
If the Sultan imagines that he can avoid 
putting his house in order and introducing reforms by 


'in killing men arrested by them in the course of duty. 


/an adroit use of the forms of diplomacy, by. playing off 


one Power against another, and by relying on the mutual 
jealousies of the varicus European nations who are try- 
ing to coerce him, he is fatally mistaken. Such conduct | 
will not save him. Depend upon it, if he cannot prevent 
the massacre of Christians in the streets of Stamboul, he 
will find that the Eastern Question will develop with 
terrible swiftness. It would take very little for the 
movement against the Armenians to spread to the Greeks 
and other Christians, andfrom them to the subjects of 
the Great Powers. But if Mnglish or French, Russian 
or German subjects were to be massacred or injured in 
Constantinople, the consequences on the Tarkish Empire 
would certainly be immediate, and of the most far- 
reaching kind. - Without doubt, the Sultan is on the edge 
of a precipice, and unless he walks warily and firmly, he 
will not escape disaster. ‘ 





THE OVER-CAPITALISATION OF THE RAND. 
Aut interested in the gold mining industry of the Rand 
will find a great amount of valuable information in a 
book by Messrs Hatch and Chalmers, mining engineers, 
entitled ‘‘The Gold Mines of the Rand,” which has been 
published this week by Messrs Macmillan and Co... In 
their preface, the authors point out that notwithstanding 
the fact that the keen interest in the Fields evinced by 
the public shows no signs of abating, but appears to be 
rather on the increase, the available published information 
relating to the nature of the ore deposits, and to the 
extraction of the gold on the Rand, has remained meagre 
and inadequate.” This is the want they have set them- 
selves to supply and the work they have u 
they have done excellently. The geological formation 
of the district, the character of the gold-bearing strata, the 
equipments and methorls of working the mines, and the 
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: : . : ; 
metallurgical treatment of the ores are exhaustively capital of the Witwatersrand mines listed therein 
‘dealt with, special attention being given to the develop- | amounts to £20,140,100, of which £18,984,377 have 
ment and prospects of the deep levels. The special | been issued. The value placed by the market on these 
position and characteristics of individual companies are | stocks on June 19, 1895, amounted to £31,970,107. As 
also touched upon, and their location on the reef isshown | the Deep Level companies not included in this list have 
in a most useful map, compiled from actual surveys by a market value amounting to at least £20,000,000, it 
the Government Surveyor. "appears that the total valuation of Rand mining stocks 

In the gold-producing capacity of the Rand, Messrs | amounts to over £100,000,000. This, according to 
Hatch and Chalmers are most sanguine believers, and | Messrs Hatch and Chalmers, was how matters stood 
the estimate they make of its probable total output far | about the middle of June last. Since then, however, 
exceeds any that has yet been put forward. They , there has been a great rise in market values. In the 
maintain not only that there is no insuperable difficulty, | ™ain reef outcrop properties quoted in the table the 
either physical or mechanical, to prevent the development | Tse amounts to an aggregate of £21,500,000. In the Deep 
of the mines down to 5,000 feet, but also that having Level properties the rise has been even greater proportion- 
regard to probable future economies in operating expenses, | ately, and may be set down at close upon £6,000,000 ; and 
it. will be possible to work the mines at that depth | 1” those of the Black Reef, Kimberley, and outlying dis- 
without extra cost. In support of these opinions, they | trictsitis about £3,500,000. The present valuation ofall the 
adduce a memorandum by Mr John Hays Hammond, | properties dealt with by Messrs Hatch and Chalmers is 
who unhesitatingly states that “from an engineering | thus £131,000,000. Further, they append to, but do not 
point of view, mining operations are certainly practicable | include in their table alist of recently-floated companies, 
to a vertical depth of at least 5,000 feet,” and who, in | of which the nominal capital is about £8,300,000, and of 
regard to the question of cost, writes: ‘ Looking to the | which the market value is probably about £10,000,000. This 
time when deep level mining will be carried on exten- | raises the total to £141,000,000, and in addition there are 
sively, we may reasonably predict such betterment of the | large number of new flotations which have taken place 
economic conditions as to admit of the mining of ore at | Since Messrs Hatch and Chalmers list, was made up. On 
the same working costs per ton as now obtain in the | the other hand, however, they have apparently over-esti- 
outcrop companies.” Mr Hammond goes on to express | mated considerably the market value of the Robinson 
the opinion that while “it is obviously impossible to | shares ; and as we do not wish to exaggerate, let us set 
make an approximate estimate, I would regard as well | this against the capital of new companies not included in 
within the bounds of conservatism the prediction that | the valuation, and estimate the present market value of || 
the annual output before the end of the present century | Rand mining stock at £140,000,000. Now, according to 
will exceed £20,000,000 sterling worth of gold.” Messrs | the estimate of Messrs Hatch and Caalmers—an estimate 
ifatch and Chalmers, however, are not content even | Which, as we have said, far exceeds any that has yet 
with this high estimate. Their calculation is that ‘at | beenventured upon—the total profit from the exploitation 
the beginning of the next century the annual output from | of the Rand is £200,000,000 to be earned during the next 
the Witwatersrand mines will have reached a total of | fifty years. But simply to pay interest on £140,000,000 
6,500,000 ounces, having a value of, say £26,000,000.” | for fifty years at the rate of 5 per cent. would require 
And, passing from the annual to the total output, they | £350,000,000, or 75 per cent. more than the total 
point out that the estimates of £325,000,000 as the total | estimated profit. Or let us take a more favourable 
yield made by Mr Hamilton Smith, and that of | supposition, and suppose that the period during which 
£349,000,000, made by Prof. Schmeisser, were based on | the £700,000,000 of gold is to be won can be reduced 
the assumption that the limit of profitable working would | to twenty-five years. Even in that shorter period it 
be somewhere between 3,000 and 3,500 feet. If, however, | would take £175,000,000 to pay interest at the rate of 5 
work can be profitably carried on to a depth of 5,000 feet, | per cent., or leaving only £25,000,000 for redemption of 
a higher estimate of the total yield will have to be made, | £140,000,000 of capital. Or, for the sake of illustration, 
and the estimate at which Messrs Hatch and Chalmers | let us take an investment of £140,000,000 in Consols, 
have arrived is put in a few words, thus :—“ We think | yielding 24 per cent. In fifty years the interest paid 
we may safely forecast a production from the Witwaters- | would amount to £175,000,000, and the £140,000,000 of 











1300 











} 


TL _ 








oO rT 


rand generally within the next half-century of upwards 
of £700,000,000 in value, of which £200,000,000 wili be 
clear profit.” 

To many people this doubling of the highest of previous 
estimates of the gold production of the Rand may appear 
excessive, and for our part, while confessing inability to 
form any opinion upon the engineering problems, we do 
entertain some doubt as to the possibility of the 
economies in working expenses upon which Messrs 
Hatch and Chalmers reckon. Thus, for instance, they 
count upon a reduction of 17 per cent. in the cost of 
native labour. But if production is to be so largely 
increased, the demand for labour must increase also, and 
if it is impossible to reduce native wages now, the 
practicability of doing so when labour will be in much 
greater request appears very problematical. A question 
also arises as to whether there may not be a relative 
increase in working expenses owing to a decline in the 
value of gold. We have no desire, however, to criticise 
the estimates of Messrs Hatch and Chalmers. While 
pointing out how far they exceed any that have hitherto 
been made, let us take them as they stand, and let 
us see what light they throw upon the present 
capitalisation of the gold minin industry of the Rand. 
In this we are assisted by a table in the book, which 
gives the capital and the market value of all the mining 
companies quoted on the Johannesburg Stock Exchange, 
calculated at the prices current on June 19th last. It is 
explained that a number of the Deep Level companies, 
notably the offshoots of the Rand Mines, are not quoted 
on the Johannesburg Exchange, and taking cognisance 
of that, Messrs Hatch and Chalmers comment upon their 


table thus :— According to this table, the total nominal 





capital would remain, the total return in capital and 
interest for the period being thus £315,000,000, as com- 
pared§with the £200,000,000 which is estimated as the 
total return upon an investment of the like amount 
in Rand mining stocks. Look at it how you 
may, the inevitable conclusion is that on the most 
sanguine estimates of future production and _ profit, 
the present capitalisation of Rand mining stocks 
is grossly excessive. And it has further to be 
remembered that if the Deep Level properties are to be 
worked to the depth Messrs Hatch and Chalmers 
estimate, a very large amount of fresh capital will have 
to be provided. We do not suppose that calculations of 
this kind will influence speculators, whose only idea is to 
make a profit on market fluctuations. The bankers, 
however, who are helping to furnish the funds to support 
the gamble, ought surely to take saner views, and to 
them especially we commend such a comparison between 
market values and possible future profits as Messrs 
Hatch and Chalmers’ estimates suggest. 








THE REVENUE. 
Tue revenue has been pouring into the Treasury during 
the past quarter in great volume. As compared with 
the like period last year, the receipts show an increase of 
no less than £3,565,000, and adding to that the net 
increase of £352,000 in the June quarter, we have for the 
first half of the year the magnificent growth of £3,917,000. 
It is true that Sir William Harcourt did estimate for a 
larger revenue this year than last, but the expansion thus 
far has greatly exceeded his expectations. He calculated 
upon an increase of £1,478,000 in the receipts for the 





| whole year, and already in six months there is, as has been 
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said, an increase of £3,917,000. If anything like this 
rate of progress were maintained during the remaining 
half of the year, Sir Michael Hicks-Beach would in 
April next have a big surplus at his disposal; and 
already he is being congratulated upon his prospective 
good fortuae. These congratulations, however, seem to 
us a little premature, for the growth during the past half- 
year has, we think, been to some extent exceptional, 
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and it would be imprudent to reckon upon its continuance | 


at such a rapid rate. But before stating the grounds 
upon which this opinion is based, let us first of all 
show what the movements under each of the chief 
heads of receipt have been up till now, and how the 
results of the half-year compare with the estimates. 
The figures are :— 









| Budget 
Increase or [Increase or|[ncrease or} Estimate 














Decrease | Decrease |Decrease'in|of Increase 

in June | in Sept. | Half-year.| and De- 

Quarter. | Quarter. crease in 
| 12 months, 

—— ee —_—_—- --——_ — 
£ & £ £ 

CaatORd: csccesisesteces —- 333,000/+ 590,000)+ 257,000)+ 125,000 
PNGR <i ceccaice Srila 870,0 |} + 1,240,000)+ 370,000/— . 100,000 
IT ici cuninninernnl + 1,240,00: | + 1,458,000) + 2,698,000) + 1,360,000 


+ 30,000 + 30,000}+ 20,000 


+ 220,000)+ 102,000)+ 322,000|\— 70,000 


See ee etme eee eeeeere 


Past OMAS icessasenss: + 80,00 }+  85,000/+ 165,000)+ 140.000 
Telegraph service ...j+  30,0u0/+ 65,000)+ 95,000'/+ 40,000 
Miscellaneous ......... — 45,001)}+  25,000|\— 20,000\— 37,000 











+ 352,00. | +3,565,000| + 3,917,000] +1,478,000 


With the exception of the miscellaneous receipts which 
are a relatively unimportant and peculiarly variable 
item, every one of the great branches of revenue has 
proved more productive, and already, at the end of six 
months, shows an increase greater than was estimated 
for the whole year. But with regard to the revenue 
from stamps, in which the increase not only over last 
year, but also over the Budget estimate, is far the 
largest, it has to be remembered that during the past 
half-year the death duties have been swollen by the 
influenza epidemic in February and March last, the effect 
of which upon the revenue was not felt until some months 
later. And further, as the Commissioners of Inland Revenue 
explained in their annual report, unavoidable delay in 
getting the machinery of the estate duty into working 
order caused payments on account of property which 
became chargeable last year to be postponed. Thus the 
past half-year has been getting the benefit of payments 
really belonging to the previbus year—a benefit which 
should now be pretty well exhausted. Apart, moreover, 
from the death duties, the revenue from stamps has 
gained greatly during the past six months, as it did in 
the latter part of 1834-5, from the gold mining mania. 
Whether that has reached its culminating point it is 
impossible to say. There is no reckoning with madness. 
But when dealing with the revenue prospect, it would 
certainly be unwise to count upon the continuance during 
the remainder of the fiscal year of such feverish activity 
in the mining market as that from which the revenue has 
of late been benefiting. 

It is to the mining mania also that some of the improve- 
ment in the Post Office and telegraph receipts must be 
ascribed, and the same considerations apply, although 
in @ minor degree, to it. Then with regard to the increase 
in the Customs and excise it has to be noted that the receipts 
in the September quarter of last year, with which com- 
parison ig made, were diminished by the fact that in 
anticipation of the increase in the drink duties, dealers 
had stocked up heavily, and were for a time withdrawing 
less from bond than usual. finally, as to the 
income-tax, the gain for the past: half-year is no doubt 
mainly due to thecollection of arrears at the higher rate, 
whereas it was on the payments for the current year, 
which, as a rule, are not made until the March quarter, 
that the falling off estimated for in the Budget was 
“— to take place. 

or these reasons, it would be unwise, we think, to 
reckon upon an expansion of revenue in the second half 
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of the year equal to that which has taken place during 
the first half. Some moderate further expansion may, 
however, be reasonably expected; for, apart from all 
adventitious influences, there can be no doubt that the 
revenue has lately been regaining elasticity. The special 
circumstances of the past six months can account for only 
apart of the very marked improvement which thereturns 
record. We do not doubt, therefore, that the accounts 
for the year, when they come to be adjusted, will show a 
considerable excess of revenue over the estimates. Itis 
only against exaggerated expectations as to the magni- 
tude of that excess that we have sought to guard. For 
much is hoped for from Sir Michael Hicks-Beach. 
Especially fresh doles in aid of agriculture, or, at any 
rate, some measures affording substantial relief to 
agriculture at the expense of the Imperial Treasury are 
expected of him. The higher the estimates now of his 
probable surplus, the more sanguine will be the estimates 
of the relief he will beina position toafford. Anda better 
understanding of the real position now may, therefore, 
prevent disappointment later on. 





THE AUSTRALIAN RECONSTRUCTED BANKS. 
(FROM A SPECIAL CORRESPONDENT.) 


MeELsBourne, August 27, 1895. 

Tue Australian banking crisis of 1893, the ‘ recon- 
struction” of the banks which were unable to weather 
the storm, and the results of the moratorium upon 
which the several schemes of reconstruction were 
founded, will contribute material for a unique and 
interesting chapter of financial history. It was alleged 
very freely, over two years ago, that the suspensions 
were the consequence merely of a loss of confidence by 
a set of panic-stricken and unreasonable depositors, and 
that if those depositors had not been unnecessaril 
alarmed, the great debdcle would not have aad 
But while it is probable that two, or perhaps three, of 
the Australian banks were brought down rather by the 
failure of others than by their own weakness, yet it is 
now evident enough that the action of the depositors 
was quite justifiable, and that the funds they had 
lent to the banks had been largely employed in 
making advances of a nature involving not only 
a lock-up on a gigantic scale, but the absolute loss 
of many millions sterling. Since the crisis the advances, 
discounts, &c., of the reconstructed banks have (accord- 
ing to a comparison of balance-sheets) been reduced 
by £15,326,000, and of this sum between £9,000,000 
and £10,000,000 may be taken to represent actual 
writings-off. Nor is this at all likely to be the total 
amount of the losses, and as a matter of fact, the closing 
of the City of Melbourne Bank places advances, &c., to 
the amount of nearly £4,250,000 in liquidation, with the 
prospect of only a few shillings in the £ being realised. 
The drastic process of compulsory liquidation if further 
applied might easily lead to such a fresh depreciation of 
securities as would involve another serious shrinkage. 
But an examination of the circumstances of each recon- 
structed bank shows that in only one or two cases is 
there any possibility of the area of compulsory liquida- 
tion being extended. Of the 12 banks which recon- 
structed, one (the City of Melbourne) has fallen into the 
hands of the liquidator, leaving 11 to be dealt with. The 
liabilities of these 11 banks to the 1893 creditors are 
now as follows :— 


Four Mernsourne Bangs, 


£ 
Bank of Victoria, Jume 30 ..........ccsesssecerseeers 4,596,000 
Colonial of Australasia, June 30..............00000+6 1,655,443 
Commercial of Australia, June 30 ....... -seesesee 5,937,584 
National of Australasia, June 30 ......ceeeeeeees . 5,207,481 
Two Sypngy Bays, 
£ 
Australian Joint-Stock, Jume 30..1........ceeereeree 6,848,107 
Commercial of Sydney, June 30..,.........:.ceseee 3,577,000 
Tungze Brispane Banks, ‘ 
Queensland National Bank, June 30............... 6,358,973 
Bank of North Queensland, June 30............... 57,912 


Royal Bank of Queensland, June 30............... 
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made by the two Auglo-Australian banks are sufficiently | liquidation was to cause the reconstructed banks in 
far off to ensure the success of their schemes. The Com- | Melbourne to at once dismiss any idea they had enter- 
mercial Banking Company of Sydney will before | tained of reopening their schemes of arrangement, at 
long haye released the whole of its old indebtedness, | least for the present, and they will go on paying the 
and resumed the former natural relations with | stipulated rate of interest, V1Z., 4} per cent. per annum. 
its clients. The two minor Queensland banks will | The rate is unquestionably, under existing circumstances, 
be able to deal effectively, and at a not distant | @ very high one. What has proved to be a defect in 
date, with their obligations. The Government of | the schemes of reconstruction is now causing some 
(ueeusland is too intimately associated with the Queens- | anxiety In Melbourne. Excepting in one case, no protec- 
i:nd National Bank” to permit its scheme of reconstruc- Was | rs, & 
tion to misearrv: and the Colonial Bank of Australasia | possibly if all the schemes had been fragned on scientific 

| has recently been successful in securing the adoption of | instead of thumb lines no protection would have been | 
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* This is the total of the terminable deposit receipts, the rest of cent. of the amount due. : Fs 
the indebtedness having been converted into perpetual stocks, One effect of the decision of the British creditors of 
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Two ANGLO-AUSTRALIAN Banks. position. The collection of tue call made by the Com- 
£ sine : ote dy 
mercial Bank of Australia has, so far, been hardly 
i { f Si ; 5 2* . 2 a: . 
eee eee Aattaie 4347293 _ | satisfactory, arrears to June 30th constituting 27) per 






The dates of the deferred payments or releases to be | the City of Melbourne Bank to place it, in compulsory 


tion was offered to the new current account holders, and 


1 new scheme, giving it a longer time to deal with its | meeded. But the faultiness of the schemes, with their | 








extended deposits. liability to break down, isnoted by the trading public, 
” »far, saV en re mmstructe 1 banks h ive been enumerated, who dread arep stition of the bitter experien ‘te of 1s MS, 
which likely to discharge their obligations without | when their current balances were lock@d up. While it 
rious difficulty. The remaining four may be bracketed | is very undesirable that any new prefer ptial claim on the | 
eouples, as follows banks should be instituted, yet as a matte: of imme- | 
| Thank toria bach owing about £1 ,000,000 in diate concern to the reconstructed bankg, it might be as 
‘a ya! Dank of Australia Great Dritain well that they should be pla “l ina position to give 
wh owing about 63,000,000) immunity to new busin Luis might be accomplished 
1 Joint Stock Bank ... 1 Cierespeotive of preference by seeking the cousent of the ered to the granting of 
‘ ‘ f Au " tock con ered outol dep. sit») - ' j Sneed Pa 
n Creat Britain Le ; it as W ‘ uly indicated, th 
, ale =e Melbourn truet ‘ verse to ¢ 
j ' | ryt sl Be ;' aa in gh 1 , e, j | . ; rT "4 ; | 
bla ep through a Court of Honour or aj| by the Commons, we Ly vely owl Wot. 
istom of making such motions, but beyond that | Nor will any other schema, until some strong necessity 
creatly doubt if the Government or the Conservative | is felt, and opinion has, therefore, solidified itself. At 
party is prepared to go. That the House of Lords ought | present the real feeling of the people is that although 
to be reformed is a permanent conviction with the | the constitution of the Upper Chamber is theoretically 


Nomis’, but this is not a good opportunity, nor is | indefens'ble, and in practice slightly mischievous, still 


opinion as yet sufliciently solidified. | the House is very old; it has not as yet resisted any 

The precise plan of reform which has, it is said, found | zreat popular demand for any length of time, and no 
favour with many Conservatives is still only vaguely | vorking alternative has been placed before the country. 
described, but its principle is, we understand, speaking | [he disposition, therefore, is to let it alone, and go on 
broadly, one of this kind. The House of Lords is to be} with other reforms, confident that whenever the 
reduced to 200 :.embers, all of whom, it is hoped, will nation makes up its mind to a change there will 
attend to debate, and wiil distribute among tuewmseives; 96 GO serious resistance. The journalists disenss 


that heavy committee work for which it is now most | changes, and perhaps approve changes, the object 
diflicult to find sufficient willing candidates. Of these | of which is increased constitutional symmetry, but 
200, one-half, that is 100 Peers, would be chosen by the the body of the people do not care about symmetry at 
Lords themselves at a meeting called ad hoc, as the | all. Their desire is efficient government, with a certain 
Irish Peers are now, and the other 100 would be chosen | measure of progress, and they do not perceive that the 
by the Commons, cither from among the Peers, or from | House of Lords stands in the way of either of these two 
certain other classes to be indicated in the schedule of | desires. There is, therefore, no momentum behind the 
the Act. The second category would, of course, be ‘reformers, who again discuss rather like men debating in 
chosen for one Parliament only, asa choice for life would ‘a club than like practical politicians, It is possible that 
involve a transfer of prerogative from the Crown to the | single reforms may be introduced, and carried, as the 
Commons. That plan will strike many as ingenious, | abolition of proxies was, by the will of the leaders alone, 
because it would seem to involve the indirect, yet popular | without any feeling in the body of the people, who never, 
election of half the House, and because it gets rid of the | for instance, cared about proxies at all; but it is more 
difliculty of finding a special electorate for the Lords, but | probable that the change, when it comes, will be one 
we shall, we think, ke able to show that it is nearly futile. loudly demanded, and will, like all English changes, be 

It is evident, to begin with, that if the Commons are | moderate in form and sweeping in reality. This country 
to select their nominees from among the Peers there will | is not prepared for government by a single Chamber, 
be no reform at all. The first object of raising the ques- | any more than it is for the abolition of Monarchy, and 
tion is to secure a representation of both parties or all | we venture to predict that when the change comes, the 
parties in the Upper House, and so to allow of full} governing idea will be to transmute the House of Lords 
deliberation, but this scheme does not secure the end. | into a Senate elected in some way that. shall make it 
The Peers are Conservative. There are not a hundred | like the Commons in the source of its power, but very 
Liberal Peers, or half that number, whom the! differentin tone. Until opinion is prepared for that— 
Commons could select, nor would Tory Peers become | which as the election shows it certainly is not at this 
Liberal Peers because they were selected. If they were moment—proposalsfor the reform of the Lords willbe only 
Conservatives before election, they would remain Con- | intellectual amusements, consequently quite unobjection- 
servatives after, and there would be nochange. The | able, and eyen useful, as exhausting all possible plans, but 
electors of a district can no doubt demand pledges, and | of no serious political moment whatever. To suppose that 
so make sure that their candidates shall at first, at all| a Conservative Cabinet will waste the force of a new and 
events, representtheir opinions, but the Commons could | singularly Conservative Parliament’ upon them is to 
not do that, nor if they did would they find Peers! mistake the tendencies of such a body. It contains no 
ready to sacrifice their convictions. They donot greatly | leader pledged to such @ purpose, and includes no follow- 
care to sit, and they are so important in limited | ing to which it would not be more or less-onerous and 
circles, that their convictions are all known, and| distasteful. The business of Conservative mémbers is 
could not be swallowed merely to secure seats. not-to devise a Revolution. 





| 
| 


> 
| 
| 


dea: ins spear te: wen 


———————————————— 








October 5, 1895.) 


a nn nna trreseestshsnsionnststssnsshiensssoesnsanisreihahstsisssanaassiomencsitieeimeeinnree eet neal 


THE ECONOMIST. 


1303 





| money markets for assistance, 


notice, and to impede the progress of the colonies. 
thing is certainly desirable, viz., that they should 


One | also enabled it to push with great vigour and rapidity 
the despatch of reinforcements, the building of 26 war 


steadily reduce the amount of their advances by the | vessels, and all the preparations for the contemplated 


realisation of securities which bear no interest, and 
which it is, therefore, imprudent to continue to hold. | 


' 








SPAIN’S FINANCING OF THE CUBAN 
EXPENDITURE. 


Tue costly efforts that Spain is making with a view to 
achieve a prompt pacification of the island of Cuba have 
obliged the Madrid Government to appeal to foreign 
Up till now the Govern- 
ment have drawn the supplies for the Cuban Civil War 
from national sources. When the insurrection broke out 
in February, the Minister for the Colonies in the Liberal 
Cabinet of Sagasta, acted upon the precedents established 


winter campaign against the insurgents. It would, how- 


ever, be a great mistake to suppose that the four millions 
sterling or so of extraordinary supplies drawn from 
sales of Cuban bonds and advances by the Bank of 


| Spain represent the whole of the cost of the struggle 


in Cuba, and of the preparations in Spain and in her West 
Indian colonies. These supplies have simply served to 
pay the most pressing and indispensable part of the 
expenses of the Civil War, and Spaniards themselves adimit 
that they are quite at a loss to determine so far the real 
outlay of the first seven months of the Cuban revolt. 
ven the most optimistic, however, expect that the cost 
of the present struggle will exceed one million pesetas 
£40,000—per diem 
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even in ordinary 


They had conside red themselves, 


Vv his predecessors. : 
' ustified in using tor budgetary 


times, 


of the Cuban Tr: 


When the Madrid Government saw that the demands 
sury, the preparations in the peninsula, 


uurposes some Cuban stock that had remained in the the purchases of vessels, ai ne n Munition and othe 
sands of the Colo il Office after the conversion of the , War st 7s abroad “ “ vt only fast absorbing the money 
iban debt in 1886, and after the cons lidation of adv wo i by the Bar of Spain and the proceeds of 
art of the floating debt of Cuba in 1590 They the sak of Cuban wk, b also contributing to the 
v7 thus obtains ad from the Dan of pain d iring itead ! oO fore ( har ; ;+ that they 
Vout 1so4. Wo advances ‘ £740. 000 and ean 4 ) e cor ! i that some ria must be cde = ed 
e440.000 respectively, ranteed by Cuban stock a miue bankera to | ’ ‘ vy million 
was disclosed by t! I | Spa report for Ist ter n ! poll t months of 
The Govern - plied ¢ ! anh the i\ t vit t! ( man insurgents this 
pain in Febru (700,000 of advances upor wint They ° pin i way they 
in bomlaof 1LSu01 ul nL tae l 1} t eck might ave! ! ‘ ‘hha that \ »>detrimental 
aor When the Co ervative Cabine tool Thies » to Spans tf | tor th breaeurs ami alt the 
' Ca ‘ \I f ( ! ne | ito b le t >the Bank of 
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armed mob of Christians at such a time and in such u 
city as Constantinople was an act of folly and 
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wickedness which it would be impossible to condemn | 


too strongly. It is not, indeed, too much to say 


that this act has dene the very greatest injury to: 


mr 


the cause 
always allege, in defence of their treatment of the 
Armenian Christians, that the Armenians are not the 
patient sufferers they so often represent themselves 


to be, but that their conduct is certainly so irritating 
1 . ’ ! ' ’ es oy 
Mik SU plovocalive, thal Licey liay ve lairiy sala to 


draw u poli themselves the ill-ireatinent Which they PeCelve. | 
We do not wish to appear converted to this view, or | 


to allege that it is proved conclusively by the recent | : ; 
. P ile. | ing to coerce him, he is fatally mistaken. 


incidents at Constantinople, but it is impossible to deny | 
that these incidents will make many people who were | 
before inclined to take the side of the Armenians adopt | 
instead the view that the Armenian movement is in its | 
nature provocative. 

The only consolation which the friends of Armenia 
will be able to discover in the events of the past week 
will be found in the light which has been thrown upon the 
way in which the Turkish soldiers and the Turkish 
population generally behave when their religious fanati- 
Cismisaroused. If Armenians are knocked on the head as 
if they were mad dogs at the very gates of the Sultan’s 
Palaces, and if under his very eyes the arrest of 
Christian prisoners by the police is followed by their 
being killed without any form of trial or inquiry, is it 

ossible to doubt that these and much worse things are 


one in unknown villages and in distant provinces like 


Armenia—places where there is no one to watch or to 
make a protest, and where the voice of the European public 
has not even the faintest echo? The Turks and their 
advocates in England have told us.again and again that 
all the tales of massacres, either by the civil population 
or by the police, are absurd on the face of them, and 
have insisted that though Turkey may not be quite as 
well governed as Prussia, the idea of atrocities being 
committed under the authority or with the connivance of 

€ police is inconceivable. Yet, as we have said, we 


Tead in the telegrams from Constantinople published in 


Friday's Times, that on Monday five Armenians were’ 





APOLLINARIS.—" Tir EN oF Taste WAtERS.”—“ The Type of what a 
a Effervescent Table Water should be.”—Land and Water. : 
Its purity and the abundance of its Nataral Carbonic Acid combine, with 


its soft velvety taste, to make it pre-em"nen’.”"—British Medical Jourad!.—{Apvvr.) 








of Armenia. The friends of the Turks | , : . : ; 
- nf a _ } 
review of the facts, and in no mood of hysterical hatred 


bbong . ~~ pres & =~ 
their security, the position as concerns his throne will 
grow worse, not better. We say this not with the desire 
to threaten, or because we haye any feeling of enmity 

. 7 . r oo 8 

towards the Turkish Empire. We entertain no such 
notion, and desire to be fair and just to the Sultan and 
his claims to indepondent sovereignty. It is aflera calm 


for the Mahomedan creed that we warn the Porte of the 
inevitable consequences of a prolongation of the present 
situation. If the Sultan imagines that he ean avoid 
putting his house in order and introdu 
an adroit i19e of the forma of diniomaey, 
one Lower against auoller, aud by reiyiug on tue mutual 
jealousies of the varicus European nations who are try- 
i Such conduct 
will not save him. Depend upon it, if he cannot prevent 
the massacre of Christians in the streets of Stamboul, he 
will find that the Eastern Question will develop with 
terrible swiftness. It would take very little for the 
movement against the Armenians to spread to the Greeks 
and other Christians, andfrom them to the subjects of 
the Great Powers. But if English or French, Russian 
or German subjects were to be massacred or injured in 
Constantinople, the consequences on the Turkish Empire 
would certainly be immediate, and of the most far- 
reaching kind. . Without doubt, the Sultan is on the edge 
of a precipice, and unless he walks warily and firmly, he 
will not escape disaster. 





THE OVER-CAPITALISATION OF THE RAND. 
Aut interested in the gold mining industry of the Rand 
will find a great amount of valuable information in a 
book by Messrs Hatch and Chalmers, mining engineers, 
entitled ‘‘The Gold Mines of the Rand,” which has been 
published this. week by Messrs Macmillan and Co... In 
their preface, the authors point out that “‘ notwithstanding 
the fact that the keen interest in the Fields evinced by 
the public shows no signs of abating, but appears to be 
rather on the increase, the available published information 
relating to the nature of the ore deposits, and to the 
extraction of the gold on the Rand, has remained meagre 
and inadequate.” This is the want they have set them- 
selves to supply and the work they have undertaken 
they have done excellently. The geological formation 
of the district, the character of the gold-bearing strata, the 
equipments and methorls of working the mines, and ‘the 
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metallurgical treatment of the ores are exhaustively 
dealt with, special attention being given to the develop- 
ment and prospects of the deep levels. The special 
position and characteristics of individual companies are 
also touched upon, and their location on the reef is shown 
in a most useful map, compiled from actual surveys by 
the Government Surveyor. 

In the gold-producing capacity of the Rand, Messrs 
Hatch and Chalmers are most sanguine believers, and 
the estimate they make of its probable total output far 
exceeds any that has yet been put forward. The 
maintain not only that there is no insuperable difficulty, 
either physical or mechanical, to prevent the development 
of the mines down to 5,000 feet, but also that having 
regard to probable future economies in operating expenses, 
it will be possible to work the mines at that depth | 
without extra cost. In support of these opinions, they | 
adduce a memorandum by Mr John Hays Hammond, | 
who unhesitatingly states that ‘from an engineering | 
point of view, mining operations are certainly practicable 
to a vertical depth of at least 5,000 feet,” and who, in 
regard to the question of cost, writes: ‘‘ Looking to the | 
time when deep level mining will be carried on exten- 
sively, we may reasonably predict such betterment of the | 
economic conditions as to admit of the mining of ore at 
the same working costs per ton as now obtain in the 
outcrop companies.” Mr Hammond goes on to express 
the opinion that while “it is obviously impossible to 
make an approximate estimate, I would regard as well 
within the bounds of conservatism the prediction that 
the annual output before the end of the present century 
will exceed £20,000,000 sterling worth of gold.” Messrs 
liatch and Chalmers, however, are not content even 
with this high estimate. Their calculation is that “at 
the beginning of the next century the annual output from 
the Witwatersrand mines will have reached a total of 
6,500,000 ounces, having a value of, say £26,000,000.” 
And, passing from the annual to the total output, they 
point out that the estimates of £325,000,000 as the total 
yield made by Mr Hamilton Smith, and that of 
£349,000,000, made by Prof. Schmeisser, were based on 
the assumption that the limit of profitable working would 
be somewhere between 3,000 and 3,500 feet. If, however, 
work can be profitably carried on to a depth of 5,000 feet, 
a higher estimate of the total yield will have to be made, 
and the estimate at which Messrs Hatch and Chalmers 
have arrived is put in a few words, thus :— We think 
we may safely forecast a production from the Witwaters- 
rand generally within the next half-century of upwards 
of £700,000,000 in value, of which £200,000,000 wili be 
clear profit.” 

To many people this doubling of the highest of previous 
estimates of the gold production of the Rand may appear 
excessive, and for our part, while confessing inability to 
form any opinion upon the engineering problems, we do 
entertain some doubt as to the possibility of the 
economies in working expenses upon which Messrs 
Hatch and Chalmers reckon. Thus, for instance, they 
count upon a reduction of 17 per cent. in the cost of 
native labour. But if production is to be so largely 
increased, the demand for labour must increase also, and 
if it is impossible to reduce native wages now, the 
practicability of doing so when labour will be in much 
greater request appears very problematical. A question 
also arises as to whether there may not be a relative 
increase in working expenses owing to a decline in the 
value of gold. We have no desire, however, to criticise 
the estimates of Messrs Hatch and Chalmers. While 
pointing out how far they exceed any that have hitherto 
been made, let us take them as they stand, and let 
us see what light they throw upon the present 
capitalisation of the gold mining industry of the Rand. 
In this we are assisted by a table in the book, which 
gives the capital and the market value of all the mining 
companies quoted on the Johannesburg Stock Exchange, 
calculated at the prices current on June 19th last. It is 
explained that a number of the Deep Level companies, 
notably the offshoots of the Rand Mines, are not quoted 
on the Johannesburg Exchange, and taking cognisance 
of that, Messrs Hatch and Galen comment upon their 
table thus :—“ According to this table, the total nominal 
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capital of the Witwatersrand mines listed therein 
amounts to £20,140,100, of which £18,984,377 have 
been issued. The value placed by the market on these ||) 
stocks on June 19, 1895, amounted to £81,970,107. Ags 
the Deep Level companies not included in this list have |} 
a market value amounting to at least £20,000,000, it 
appears that the total valuation of Rand mining stocks 
amounts to over £100,000,000.” This, according to 
Messrs Hatch and Chalmers, was how matters stood 
about the middle of June last. Since then, however, 
there has been a great rise in market values. In the |} 
main reef outcrop properties quoted in the table the |} 
rise amounts to an aggregate of £21,500,000. In the Deep 

Level properties the rise has been even greater proportion- |} 
ately, and may be set down at close upon £6,000,000 ; and |} 
in those of the Black Reef, Kimberley, and outlying dis- |} 
trictsitis about £3,500,000. The present valuation ofall the 
properties dealt with by Messrs Hatch and Chalmers is |} 
thus £131,000,000. Further, they append to, but do not || 
include in their table alist of recently-floated companies, |} 
of which the nominal capital is about £8,300,000, and of 

which the market valueis probably about £10,000,000. This 
raises the total to £141,000,000, and in addition there are 
a large number of new flotations which have taken place 
since Messrs Hatch and Chalmers list, was made up. On 
the other hand, however, they have apparently over-esti- 
mated considerably the market value of the Robinson 
shares ; and as we do not wish to exaggerate, let us set 
this against the capital of new companies not included in 
the valuation, and estimate the present market value of |): 
Rand mining stock at £140,000,000. Now, according to |} 
the estimate of Messrs Hatch and Chalmers—an estimate |/ 
which, as we have said, far exceeds any that has yet 
been ventured upon—the total profit from the exploitation 
of the Rand is £200,000,000 to be earned during the next |} 
fifty years. But simply to pay interest on £140,000,000 |): 
for fifty years at the rate of 5 per cent. would require |}; 
£350,000,000, or 75 per cent. more than the total || 
estimated profit. Or let us take a more favourable 
supposition, and suppose that the period during which 
the £700,000,000 of gold is to be won can be reduced 
to twenty-five years. Even in that shorter period it 
would take £175,000,000 to pay interest at the rate of 5'|{ 
per cent., or leaving only £25,000,000 for redemption of 
£140,000,000 of capital. Or, for the sake of illustration, 
let us take an investment of £140,000,000 in Consols, 
yielding 24 per cent. In fifty years the interest paid 
would amount to £175,000,000, and the £140,000,000 of 
capital would remain, the total return in capital and 
interest for the period being thus £315,000,000, as com- 
pared §with the £200,000,000 which is estimated as the 
total return upon an investment of the like amount 
in Rand mining stocks. Look at it how you 
may, the inevitable conclusion is that on the most 
sanguine estimates of future production and profit, 
the present capitalisation of Rand mining stocks 
is grossly excessive. And it has farther to be 
remembered that if the Deep Level properties are to be 
worked to the depth Messrs Hatch and Chalmers 
estimate, a very large amount of fresh capital will have 
to be provided. We do not suppose that calculations of | 
this kind will influence speculators, whose only idea is to 
make a profit on market fluctuations. The bankers, 
however, who are helping to furnish the funds to support 
the gamble, ought surely to take saner views, and to 
them especially we commend such a comparison between 
market values and possible future profits as Messrs || 
Hatch and Chalmers’ estimates suggest. 
















































































THE REVENUE. 

Tue revenue has been pouring into the Treasury during 
the past quarter in great volume. As compared — 
the like period last year, the receipts show an increase 0 

no less than £3,565,000, and adding to that the net 
increase of £352,000 in the June quarter, we have for the 
first half of the year the magnificent growth of £3,917,000. 
It is true that Sir William Harcourt did estimate for 4 
larger revenue this year than last, but the expansion wee 
far has greatly exceeded his expectations. He calcula : 

upon an increase of £1,478,000 in the receipts for the 
whole year, and already in six months there is, as has been 
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said, an increase of £3,917,000. If anything like this 
rate of progress were maintained during the remaining 
half of the year, Sir Michael Hicks-Beach would in 
April next have a big surplus at his disposal; and 
already he is being congratulated upon his prospective 
good fortuae. These congratulations, however, seem to 
us a little premature, for the growth during the past half- 
ear has, we think, been to some extent exceptional, 
and it would be imprudent to reckon upon its continuance 
at such a rapid rate. But before stating the grounds 
upon which this opinion is based, let us first of all 
show what the movements under each of the chief 
heads of receipt have been up till now, and how the 
results of the half-year compare with the estimates. 
The figures are :— 









é Budget 
Increase or|[ncrease or|[ncrease or} Estimate 
Decrease | Decrease |Decrease|injof Increase 
in June | in Sept. | Half-year.| and De- 
Quarter. | Quarter. crease in 

















12 months, 

£ £ £ £ 
Customs (igenseniveeees — 333,000/+ 590,000)+ 257,000/+ 125,000 
PI ss ccs ceacestevecd 870,0 « |+1,240,000)+ 370,000;— . 100,000 
MRI soi. ccccensscevnee +1,240,00: | + 1,458,000] + 2,698,000) + 1,360,000 


ND dnertescineccbenna + 30,000 +  30,000}+ 20,000 
Property and income- 

a + 220,000)+ 102,000)+ 322,000\— 70,000 
Post Office ............ + 80,00)+  85,000)+ 165,000)+ 140.000 
Telegraph service ...J+  30,000}+  65,000|+ 95,000/+ 40,000 
Miscellaneous ......... — 45,00}+  25,000/— 20,v00\— 37,000 








+ 352,00C| + 3,565,000} + 3,917,000) + 1,478,000 


With the exception of the miscellaneous receipts which 
are a relatively unimportant and peculiarly variable 
item, every one of the great branches of revenue has 
proved more productive, and already, at the end of six 
months, shows an increase greater than was estimated 
for the whole year. But with regard to the revenue 
from stamps, in which the increase not only over last 
year, but also over the Budget estimate, is far the 
largest, it has to be remembered that during the past 
half-year the death duties have been swollen by the 
influenza epidemic in February and March last, the effect 
of which upon the revenue was not felt until some months 
later. And further, as the Commissioners of Inland Revenue 
explained in their annual report, unavoidable delay in 
getting the machinery of the estate duty into working 
order caused payments on account of property which 
became chargeable last year to be postponed. Thus the 
past half-year has been getting the benefit of payments 
really belonging to the previbus year—a benefit which 
should now be pretty well exhausted. Apart, moreover, 
from the death duties, the revenue from stamps has 
gained greatly during the past six months, as it did in 
the latter part of 1834-5, from the gold mining mania. 
Whether that has reached its culminating point it is 
impossible to say. There is no reckoning with madness. 
But when dealing with the revenue prospect, it would 
certainly be unwise to count upon the continuance during 
the remainder of the fiscal year of such feverish activity 
in the mining market as that from which the revenue has 
of late been benefiting. 

It is to the mining mania also that some of the improve- 
ment in the Post Office and telegraph receipts must be 
ascribed, and the same considerations apply, although 
in & minor degree, to it. Then with regard to the increase 
in the Customs and excise it hasto be noted that the receipts 
in the September quarter of last year, with which com- 
parison ig made, were diminished by the fact that in 
anticipation of the increase in the drink duties, dealers 
had stocked up heavily, and were for a time withdrawing 
‘ess from bond than usual. And finally, as to the 
incomeé-tax, the gain for the past- half-year is no doubt 
mainly due to thecollection of arrears at the higher rate, 
Whereas it was on the payments for the current year, 
which, as a rule, are not made until the March quarter, 

the falling off estimated for in the Budget was 

x to take place. 
or these reasons, it would be unwise, we think, to 
reckon upon an expansion of revenue in the second half 
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of the year equal to that which has taken place during 
the first half. Some moderate further expansion may, 
however, be reasonably expected; for, apart from all 
adventitious influences, there can be no doubt that the 
revenue has lately been regaining elasticity. The special 
circumstances of the past six months can account for only 
apart of the very marked improvement which thereturns 
record. We do not doubt, therefore, that the accounts 
for the year, when they come to be adjusted, will show a 
considerable excess of revenue over the estimates. Itis 
only against exaggerated expectations as to the magni- 
tude of that excess that we have sought to guard. For 
much is hoped for from Sir Michael Hicks-Beach. 
Especially fresh doles in aid of agriculture, or, at any 
rate, some measures affording substantial relief to 
agriculture at the expense of the Imperial Treasury are 
expected of him. The higher the estimates now of his 
probable surplus, the more sanguine will be the estimates 
of the relief he will beina position toafford. Anda better 
understanding of the real position now may, therefore, 
prevent disappointment later on. 





THE AUSTRALIAN RECONSTRUCTED BANKS. 
(FROM A SPECIAL CORRESPONDENT.) 


Mexsourne, August 27, 1895. 


Tue Australian banking crisis of 1893, the ‘ recon- 
struction” of the banks which were unable to weather 
the storm, and the results of the moratorium upon 
which the several schemes of reconstruction were 
founded, will contribute material for a unique and 
interesting chapter of financial history. It was alleged 
vary freely, over two years ago, that the suspensions 
were the consequence merely of a loss of confidence by 
a set of panic-stricken and unreasonable depositors, and 
that if those depositors had not been unnecessarily 
alarmed, the great debdcle would not have occurred. 
But while it is probable that two, or perhaps three, of 
the Australian banks were brought down rather by the 
failure of others than by their own weakness, yet it is 
now evident enough that the action of the depositors 
was quite justifiable, and that the funds they had 
lent to the banks had been largely employed in 
making advances of a nature involving not only 
a lock-up on a gigantic scale, but the absolute loss 
of many millions sterling. Since the crisis the advances, 
discounts, &c., of the reconstructed banks have (accord- 
ing to a comparison of balance-sheets) been reduced 
by £15,326,000, and of this sum between £9,000,000 
and £10,000,000 may be taken to represent actual 
writings-off. Nor is this at all likely to be the total 
amount of the losses, and as a matter of fact, the closing 
of the City of Melbourne Bank places advances, &c., to 
the amount of nearly £4,250,000 in liquidation, with the 
prospect of only a few shillings in the £ being realised. 
The drastic process of compulsory liquidation if further 
applied might easily lead to such a fresh depreciation of 
securities as would involve another serious shrinkage. 
But an examination of the circumstances of each recon- 
structed bank shows that in only one or two cases is 
there any possibility of the area of compulsory liquida- 
tion being extended. Of the 12 banks which recon- 
structed, one (the City of Melbourne) has fallen into the 
hands of the liquidator, leaving 11 to be dealt with. The 
liabilities of these 11 banks to the 1893 creditors are 
now as follows :— 


Four Megusourne Bangs, 


Bank of Victoria, Jume 30 .........cceceereeeeeeeeees 4,596,000 
Colonial of FUG BD oi cecccccccssovcses . 1,655,443 
mmercial of Australia, June 30 .. 0... -reereees 5, 4 
National of Australasia, June 30 .......s0-eereere 5,207,481 
Two Sypugy Banks, 
£ 
Australian Joint-Stock, June 30............. ekiiides 6,848,107 
Commercial of Sydney, June 30.............04+ sosee 3,577,000 
Tunez Brispane Banks. 

gue National Bank, June 30............... 6,358,973 
of North Queensland, June 30............... §7,912 
Royal Bank of Queensland, June 30............... 516,003 





: 
: 
44: 
id 
is 
ae 
a 
i 
3 
2 
Bi 
P| 
ae 
ta 
a4 





| 


; nega 








| 1302 










Two ANGLO-AUSTRALIAN Banks, 


£ 
, English, Scottish and Austra'iam ............606065 94:3,26 2* 
London Bank of Australia ..............cseseeeeeeees 4,347,723 


* This jis the total of the terminable deposit receipts, the rest of 
the indebtedness having been converted into perpetual stocks. 

The dates of the deferred payments or releases to be 
made by the two Anglo-Australian banks are sufficiently 
far off to ensure the success of theirschemes. The Com- 
mercial Banking Company of Sydney will before 
long have released the whole of its old indebtedness, 
and resumed the former natural relations with 
its clients. The two minor Queensland banks will 
be able to deal effectively, and at a not distant 
date, with their obligations. The Government of 
Queeusland is too intimately associated with the Queens- 
land National Bank® to permit its scheme of reconstruc- 
tion to miscarry; and the Colonial Bank of Australasia 
has recently been successful in securing the adoption of 
a new scheme, giving it a longer time to deal with its 
extended deposits. 

So far, seven reconstructed banks have been enumerated, 
which are likely to discharge their obligations without 
serious difficulty. The remaining four may be bracketed 
in eouples, as follows :— 

Bank of Victoria....5.:56+0000050s00+ { Each owing about £1,000,000 in 
hte | Great Britain. 

Each owing about £3,000,000 
Australian Joint-Stock Bank ... 


(irrespective of preference 
Commercial Bank of Australia... | stock converted outof deposits) 


in Great Britain. 

The circumstances of the first two are very favourable. 
Both transact as good and substantial a business as 
colonial conditions now furnish. Their shareholders are 
paying up the calls well, the collection of the Bank of 
Victoria to June 30th, being 904 per cent. of the amount 
actually due, and that of the National Bank 92: per 
cent., besides which £75,200 has been paid in advance 
of instalments not yet due in the former case, and 
£47,716 in the latter case. The reserved liability of the 
Bank of Victoria is £1,200,600, and that of the National 
Bank, £750,000. It is quite possible, even probable, 
that the Bank of Victoria, with its wealthy and 
substantial proprietary, will be able to punctually meet 
all its deferred obligations as they fall due, while the 
National Bank will require the exercise of but little 
forbearance at the hands of its creditors. 

Of the second group, the Australian Joint-Stock Bank 
has commenced a system of partial release, under which 
a creditor may receive a portion of one of his deferred 
deposit receipts at once, conditionally on his agreeing to 
a further extension of the balance. The acceptance of 
the condition will probably prove to be a judicious step, 
especially as the Australian Joint-Stock has spared no 
pains to put its house into order, its efforts having been 
heartily seconded by the shareholders, who have already 
paid up 96} per cent. of the total amount of the call 
made in 1893, A large measure of consideration may 
well be shown in this case. The relations of the Com- 
mercial Bank of Australia with its old creditors as at 
June 30th, are summarised as follows :—~ to ius 


£& 
1. Extended depository receipts held by 
creditors who were not compelled to take 
preference shares ..... SevealieatatiaswuseDiiniliedinsnd 
2. Extended depo-it receipts held by creditors: 
‘who were compelled to take preference shares 
Proférenee shares. by compulsory conversion . 
OL Gopemdhs oanssd-nrvs00 060500408 bssoaveeseseoeagpegs | 2y132,060 
8. Old liabilities still to be dealt with ............ 37,31£ 
The first and most fortunate group of creditors receive 


1,676,159 
4,224,120 


| 4: per cent., and the secdnd group 3'per cent. per annum 
| (v.e., the mean of 4} per cent. 


} receipts, and 7?! on the preferenée absess)- 


n the extended deposit 
The inequit- 


abieness of the treatment is manifest,.and it hag. always 


| been: inexplicable-how the: Supreme Oourt: of Victoria 
_came to sanction a scheme which inyolved so startling a 


preference in favour of one set of depositors, whose 


claims upon the. bank stood in no wise in q prefereptial 





POCO Sstaae teres asses Oe NricrwcEes cy 
* The balance-sheet of this bank to June 30th last showed 
Geposits and other liabifitiés £9,419.411. Of this sum the Govern- 
mish eee oot o £2,172,453 jena for cad aie 

’ '-for current account, the total “bein 
£3,298°770-168 84, = Sube GutmemewD aol iota 
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position. The collection of tue call made by the Com- 
mercial Bank of Australia has, so far, been hardly 
satisfactory, arrears to June 30th constituting 27} per 
cent. of the amount due. ‘ , 

One effect of the decision of the British creditors of 
the City of Melbourne Bank to place it, in compulsory 
liquidation was to cause the reconstructed banks in 
Melbourne to at once dismiss any idea they had enter- 
tained of reopening their schemes of arrangement, at 
least for the present, and they will go on paying the 
stipulated rate of interest, viz., 44 per cent. per annum. 
The rate is unquestionably, under existing circumstances, 
a very high one. What has proved to be a defect in 
the schemes of reconstruction is now causing some 
anxiety in Melbourne. Excepting in one case, no protec- 
tion was offered to the new current account holders, and 
possibly if all the schemes had been framed on scientific 
instead of thumb lines no protection would have been 
needed. But the faultiness of the schemes, with their 
liability to break down, isnoted by the trading public, 
who dread a repetition of the bitter experience of 1893, 
when their current balances were lockdd up. While it 
is very undesirable that any new prefereptial claim on the 
banks should be instituted, yet as a Salter of imme- 
diate concern to the reconstructed banks, it might ba as 
well that they should be placed in a;position to give 
immunity to new business. This might be accomplished 
by seeking the consent of the creditors to the granting of 
the priority. But as we have already indicated, the 
Melbourne reconstructed banks are ,averse to con- 

| ferring with their creditors on any poinf for the present, 
| In the alternative, it has been suggested in Melbourne 
that Parliament might give the requisite protection, 
by simply enacting that current account holders in all 
institutions in Victoria shall be preferential after 
the Government and note circulation priorities. It is 
to be hoped, however, that no such” legislative 
overriding of the contractural relations batween the 
Melbourne reconstructed banks and their old creditors, 
who have an undoubted right to be consulted in the 
matter, will be accomplished, notwithstanding the very 
powerful influences that have been brought to bear upon 
the Government. The three reconstructed banks which 
are believed to desire legislation hold current accounts to 
the extent of £2,500,000, out of a total of £8,600,000. 
If the astounding proposal that, as a matter of principle, 
current accounts shall be a preferential claim should be 
adopted, then the three large institutions—the Bank of 
Australasia, the Union Bank of Australia, and the Bank 
of New South Wales—would be placed in the unpleasant 
position of having current account balances in Victoria, 
amounting to £4,500,000, standing in’ front of current 
account balances in the rest of the colonies amounting 
to £11,000,000. It is no wonder that these three banks 
are strongly adverse to a proposal which would ‘at once 
divide their current account customers into two classes— 
preferred and ordinary—and weaken their hold upon 
fixed depositors. ae | 
A difficulty, experienced by'the Bank of Victoria and 





might with advantage to themselves consent to remove, 
isto bé found in the provision in their schemes which 
requires any release of extended deposits to be prord 
over every series. When the original stim was. split up 
into several portions, maturing at differant dates, power 
should have been take ts Heal with each series ab a 
time, and release or prepayment would fhen fave been 
made on ‘equitable lines. “ Both inStitutions, realising 
that the best and truest’ policy is to anticipate their 
deferred obligations ‘by’ judicious ‘rélease of a portion, 
froni‘time “to time, aré desirous of dealing svith the first 
series, but are blocked by the provision already men-, 
aay ta . Kritbaect t “tiie diffienTty. in such a ere 
it the ‘anticipatory policy may be carried into effect 1s. 
\itbe Spell foe ea) UIE eae ee 
| tly ‘atnelioratiin of the “ebhiaition of te ‘Australian 
recorstticted ‘banks whist: cin bé brought ‘about by 
‘sound ahd equitable médsures is t6 ‘be welootped. ~ But, 
‘uftil they can ste their way to eniérge from the sheltér, 
of their schemes of reconstruction; their troubles are 
likely“t° fequently ‘obtrutte’ thémselves ‘upon “public. 
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notice, and to impede the progress of the colonies. One 
thing is certainly desirable, viz., that they should 
steadily reduce the amount of their advances by the 
realisation of securities which bear no interest, and 
which it is, therefore, imprudent to continue to hold. 























































SPAIN’S FINANCING OF THE CUBAN 
EXPENDITURE. 


Tue costly efforts that Spain is making with a view to 
achieve a prompt pacification of the island of Cuba have 
obliged the Madrid Government to appeal to foreign 
money markets for assistance. Up till now the Govern- 
ment have drawn the supplies for the Cuban Civil War 
from national sources. When the insurrection broke out 
in February, the Minister for the Colonies in the Liberal 
Cabinet of Sagasta, acted upon the precedents established 
by his predecessors. They had considered themselves, 
even in ordinary times, justified in using for budgetary 
purposes some Cuban stock that had remained in the 
hands of the Colonial Office after the conversion of the 
Cuban debt in 1886, and after the consolidation of 
a part of the floating debt of Cuba in 1890. They 
had thus obtained from the Bank of Spain during 
the year 1894, two advances of £240,000 and 
£440,000 respectively, guaranteed by Cuban stock as 
was disclosed by the Bank of Spain’s report for 1894. 
The Government, therefore, applied to the Bank of 
Spain in February for £700,000 of advances upon some 
Cuban bonds of 1890 that had not been used by their prede- 
cessors. When the Conservative Cabinet took office in 
the spring, Canovas and his Minister for the Colonies 
gave the Bank about £1,400,000 nominal of Cuban 6 per 
cent. bonds of 1886 as a guarantee for further advances 
of a million sterling, which were spent so quickly 
that the Government had to ask the Cortes for 
larger ways and means. The Cortes began by 
authorising the Government to open an unlimited credit 
to the Cuban Treasury for the expenses of the war. 
Then the Minister for the Colonies stated that the 
Government since 1890 had not carried out the conver- 
sion of the Cuban debts that Parliament had authorised 
them to attempt when it had voted a Bill empower- 
ing the Colonial Oflice to issue £35,000,000 nominal 
of Cuban 5 per cent. bonds of 1890 that were to have 
taken the place of the £15,000,000 of Cuban 6 per cent. 
bonds of 1886, and of all the Cuban floating debt, paper- 
money, and arrears of the great Civil War of 1868-78. 
He showed that only £7,000,000 of the Cuban 5 per 
Cents. of 1890 had been actually issued in that and in 
following years, to consolidate floating debt and to pay 
arrears or convert paper-money, whilst the conversion 
of the Cuban 6 per Cents. of 1886 had not been 
attempted, on account of the unsatisfactory state 
of the money markets at home and abroad. Conse- 
quently, even after taking into account the Cuban 
‘bonds of 1890, used for budgetary purposes or 
to get advances from the Bank of Spain, about 
£24,000,000 nominal of the issue authorised by the 
Cortes in 1890 were still in hand. The Senate and 
Congress voted a Bill in June which gave the 
Government of Canovas. full powers to alienate or 
pledge bonds for the purpose of raising money 
to meet the requirements of the Cuban Treasury. 
In virtue of this very elastic authorisation, the 
Minister for the Colonies has obtained from the Bank 
of Spain two millidns sterling, at 5 per cent. interest, 
and the Bank conserjted to accept Cuban 5 per cent. bonds 
of 1890, at the pri of 80 as a guarantee, when those 
bonds were at the time quoted 89 to 91 on the Madrid 
bourse. The Minister for the Colonies had also added 
to his Cuban Budget for 1895-6, a clause that will 
allow him to reckon among the ways and means of the 
esent financial year in Cuba, one million sterling of 
uban bonds of 1890. 
Besides the £3,700,000 so advanced by the Bank of 
n, the Minister for the Colonies has caused many 
uban bonds of 1890 to be sold on the Madrid and 
na bourses, and the supplies obtained in this way 
have enabled the Madrid Government to carry on the 
struggle during the last seven months in Cuba, and have 
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also enabled it to push with great vigour and rapidit 
the despatch of ealahcwsentenia. the bailding of 26 oe 
vessels, and all the preparations for the contemplated 
winter campaign against the insurgents. It would, how- 
ever, be a great mistake to suppose that the four millions 
sterling or so of extraordinary supplies drawn from 
sales of Cuban bonds and advances by the Bank of 
Spain represent the whole of the cost of the struggle 
in Cuba, and of the preparations in Spain and in her West 
Indian colonies. These supplies have simply served to 
pay the most pressing and indispensable part of the 
expenses of the Civil War, and Spaniards themselves admit 
that they are quite at a loss to determine so far the real 
outlay of the first seven months of the Cuban revolt. 
Even the most optimistic, however, expect that the cost 
of the present struggle will exceed one million pesetas— 
£40,000—per diem. 

When the Madrid Government saw that the demands 
of the Cuban Treasury, the preparations in the peninsula, 
the purchases of vessels, arms, ammunition, and other 
war stores abroad were not only fast absorbing the money 
advanced by the Bank of Spain and the proceeds of 
the sales of Cuban stock, but also contributing to the 
steady rise of foreign exchanges, it seems that they 
came to the conclusion that some plan must be devised 
to induce foreign bankers to lend Spain a few millions 
sterling to enable her to pull through the first months of 
the decisive struggle with the Cuban insurgents this 
winter. They were of opinion that in this way they 
might avert the rise in exchange that was so detrimental 
to Spanish trade and for the Treasury, and at the 
Same time they hoped to be able to reserve the Bank of 
Spain advances for the future contingencies of the Cuban 
War. Several suggestions were made by Spanish 
financiers. Some proposed to offer Cuban stock as a 
guarantee for advances, but foreigners were hardly likely 
to accept such a guarantee on the same terms as the 
Bank of Spain, even if they accepted it at all. Others 
suggested that the Spanish Minister of Finance should 
offer the guarantee of the Imperial Treasury for the 
money lent to the Cuban and Spanish Treasuries, 
seeing that the credit opened in Paris could be used 
quite as much for the payments that the Spanish 
Treasury had to make abroad as for the remittances to 
Havannah, or the payment of war stores bought for the 
Cuban war. It was also suggested that the Bank of 
Spain, or some other Spanish bank, might step in between 
the Spanish Government and the foreign bankers just 
as the Bank of Spain had done three years ago, when it 
obtained an advance of two millions sterling in gold that 
was used by the Treasury for the coupons of the Exterior 
debt and other engagements. 

The Madrid Government elected to apply for a credit 
of a few millions sterling to some Parisian bankers 
who had assisted the Bank of Spain and the Spanish 
Treasury a few years ago. They believed that the 
French banks would readily form a syndicate to ad- 
vance the Spanish and Cuban Treasuries a hundred 
millions of francs, even without any other guarantee 
than the signature of the Spanish Finance Minister, 
when the prospect of an early and rapid pacification in 
Cuba would place the Madrid Cabinet in a position to 
get remedial legislation voted in the next session of the 
Cortes in 1896 for the Spanish railways, in which so 
much French capital has been invested. They, above 
all, believed that French financiers would be tempted to 
secure the goodwill of a Government that will have to 
consolidate in Spain a floating debt of over twenty 
millions sterling ere long, and that will also have to con- 
solidate and convert the debts of Cubadirectly the insur- 
rection is suppressed by Marshal Campos. Everybody in 
Madrid knows that all this was mooted in the interviews 
that took place in August between the Spanish Premier, 
his colleagues, and the directors of French banks, who 
visited the Spanish capital to collect information on the 
state of Spanish and Cuban finance. Immediately 
afterwards the leading papers in Madrid, including the 
organs of the Cabinet, affected to take it for granted that 
the Government was on the eve of getting the desired 
Gredit opened at Paris by the Banque de Paris et- Pays 
Bas and other establishments. Sata 
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| People in Spain were so convinced that their Govern- 
ment and the French bankers had come to an under- 
| standing, that all the Opposition papers began to discuss 
| and to criticise the operation. They went so far as to 
challenge the right of the Finance Minister to use 
' for the Cuban War any credit opened by foreign bankers 
for the Imperial Treasury when the Cortes had voted 
| certain specified means of getting supplies for 
'the Cuban Treasury. Other papers tried to make 
‘out that the Minister for the Colonies alone ought 
| to have negotiated this disguised loan, as they chose 
| to style it. It became evident that the contem- 
| plated contract with the French bankers would be much 
attacked in the future Parliament by Republicans and 
Liberals. Then all of a sudden it was rumoured that a 
hitch had taken place in the final stage of the negotiations 
between the Spanish Minister and the French financiers, 
and that after all the credit would have to be arranged 
through the hypothecary bank at Madrid or through the 
Bank of Spain. Nevertheless the impression in both 
financial and political circles at Madrid is that Don 
Antonio Canovas will get the advances after all on pretty 
good terms, because political, commercial, and financial 
influences, in addition to the powerful railway interests, 
are at work to impel ‘the haute banque” in Paris to 
assist Spain, in order to play the same part in Spanish 
finance after the Cuban War as they did formerly in 
Italy and more recently in Russia. 





THE PRICES OF COMMODITIES. 


WueEn dealing with the movements in the prices of com- 
_modities during the first half of the current year, we 
| pointed out that, though the actual variations had been 
confined within comparatively narrow limits, they were 
noteworthy as marking the turn of the tide. The almost 
| continuous fall in prices, which had gone on since 1890, 
had not only been arrested, but had been followed by a 
slight trend in the upward direction. In the past quarter 
the improvement in prices has been more general and 
more pronounced, and this is another evidence that the 
trade of the country is gradually, if only slowly, recover- 
ing from the depression of the past four years. The 
general movement in prices since the close of 1893, as 
indicated by our Index Number, will be seen from the 
subjoined statement :— 






Index Number. 

IE ili isincts nndabibinsitanebiseckounune 2009 
WEB becca edeavionsnpnebeneetenisnsersenesusedons 1931 

STL in cenidheidali biinichiihiiahinkienaeGuesstnaubanacahion 1921 
aaa aaa 1923 

Se stag EN en 1952 
Tidak eet cee alien 1974 

April 1 ......... aiasiicdchdeibMinncisdamumude antl 2021 
RN Diaeinieisssctisierinsncscantttinnanciveasaiile 2082 


From this it will be observed that prices have risen, 
on balance, to a higher level than has been reached for 
about eighteen months past. The advances have been 
most conspicuous in cotton, wool, and leather, and in 
most of the metals, though copper, tin, and lead did not 
maintain the full measure of the improvement in their 
market values up to the close of the quarter. On the 
other hand, wheat, oils, and tallow have suffered some 
further depreciation in the three months, the Gazette 
average price of wheat having fallen from 26s 1d per 
quarter in the first week of July to 22s 7d in the last 
week of September. It isnot improbable thatthe supporters 
of the quantitative theory of money may profess to see 
in the general improvement in prices evidence of the 
effect of an increased production of gold upon the values 
of commodities; but asa matter of fact, the advances are 
directly traceable to the variations of supply and demand. 
There have been largely increased purchases, especially 
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on American account, of woollen gocds, and with the 
better demand the price of wool has naturally risen. 
Some cotton manufactures have algo keen more exten- 
sively bought ; while the estimates of the American cotton 
crop are that it will not exceed 7} million bales, against 
an expectation of between eight and nine million bales. 
In regard to metals, the improvement in prices is partly 
due to speculative influences ; but here also consumption 
has increased. If there were any real doubt as to the 
non-applicability of the quantitative theory to the recent 
upward movement in the values of most commodities, 
it would only be necessary to point to the experience of 
the United States. There the advance in prices has been 
much more considerable than on this side, aud yet it is 








notorious that go far from there being any plethora of 
gold in the United States, the Treasury has been unable 
to retain the full £20,000,000 which is assumed to be 
necessary to ensure the convertibility of the “ green- 
backs.”” The recovery in prices is, then, mainly the 
result of the operation of natural laws, though specu- 
lative influences have no doubt assisted it. 


From the following table it will be seen how certain 


leading commodities have moved during the quarter, 
and how present prices compare with those current at 
the end of September in each of the past three years :— 
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As compared with a year ago, it will be seen that 
there has been a substantial rise in the prices of steel 
rails, copper, and lead amongst minerals, while tin and 
coals stand at lower quotations, though tin is much 
dearer now than it was a few months ago. Wheat and 
barley have shown some recovery, but oats have further 
declined. Cotton and wool, amongst textiles, have 
appreciated, but hemp, flax, jute, and silk have fallen 
more or less seriously. Apart from wheat, the food 
items included in the table have a lower range of prices 
than a year ago, which shows that with the general 
improvement in trade, the necessaries of life are still 
abnormally cheap, the present cost of bread being about 
the lowest ever recorded. 

The movements week by week during the quarter are 
shown in the following tables :— 
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IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES, 
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1I.—MATERIALS FOR TEXTILE MANUFACTURE. 
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BUSINESS NOTES. 


The Bank of Africa’s Increase of Capital.—It does 
not seem to us that the letter from Mr Rochfort Maguire, 
which we publish elsewhere, justifies the policy of the 
directors of the Bank of Africa in regard to the increase 
of its capital. It is quite true that in paying a group of 
financiers to guarantee the new issue the directors have 
adopted a method which has been followed by other 
South African companies. But if the method is a bad 
one, that is no justification of their action. Mr Maguire 
maintains that without the guarantee the directors could 
not have been sure that the new shares would be taken 
up, and that any failure to place them would damage 
the prestige of the bank. What, however, can possibly 
be more damaging to a bank than an open announcement 
that neither its Rcuhalles nor the public have suffi- 
Clent confidence jin it to furnish it with the capital 
necessary to carry on its business properly ? Would 
any English bank of position make such a damaging 
confession, and, if it did, how would it be likely 

stand with the public ? And how does Mr. 


Maguire’s contention that the guarantee was neces- 
fary comport with his other statement that ‘“ the 
connection and influence brought to the bank by the 
querantecing company and its friends is a matter that, 
oubtless, weighed with the board”? This means that 
valuable consideration was given to the guarantors, and 
certainly the priyilege of taking shares at only their 





market value, or at less than they were worth, could not 
constitute such a consideration. If Mr Maguire means . 
that the privilege of making a profit out of the new issue 
at the expense of the shareholders was given to the 
guaranteeing company to purchase their support, we can 
quite understand him. That, however, only raises the 
further question whether the directors have any right to 
spend the money of the bank in such a way. When, 
moreover, he speaks of the public rating the shares at a 
value several pounds higher than the guaranteeing 
syndicate has undertaken to pay for them, he still more 
effectually knocks the feet from his contention that the 
guarantee was necessary. 





Phases of the Mining Market.—The vagaries of the 
mining market are so erratic, that it is difficult to keep 
count of them. This week the dealings in South 
African shares have been considerably restricted, and as 
French selling hasbeen upon a considerable scale since the 
bourse settlement commenced in Paris, the shares which 
have been most largely absorbed in France have fallen, 
at times very sharply. On the other hand, there has 
been such a large amount of dealings in Westralian 
shares, that some of the jobbers, who had hitherto con- 
fined their attention to ‘‘ Kaftirs,’’ have gone in for the 
newer branch of business. It is reported that very large 
blocks of Westralian shares have been taken up by 
German operators, who appear to attach a great deal 
of importance to the brief cablegram sent from two 
of the Westralian goldfields by their compatriot, 
Professor Schmeisser. It is, of course, impossible to 
say how long the new departure may last, or the height 
to which it may carry the prices of Westralian shares ; 
but so far as the industry itself is concerned, too little 
real development work has yet been done to test its true 
commercial value. At present only two or three mines 
are making regular returns, and only one whose shares 
are dealt in on this side, apart from Trust and Exploration 
companies, is paying dividends, Great Boulder having 
merely filled up the gap left by Bayley’s Reward. The 
speculation, therefore, rests upon an entirely prospective 
basis, and the future alone can determine to what extent 
it is to be justified. 


Lagunas Nitrate Grounds.—In our last issue we quoted 
an extract from E/ Tarapacd, of Iquique, stating that 
the Fiscal Officer of the Supreme Court, reporting on 
the 332 estacas in excess of the nitrate establishment of 
Lagunas, ‘‘ expresses that the measurement is null and 
void, and that the delegation should institute judicial 
proceedings against the syndicate to recover them.” 
The solicitors to the Lagunas Nitrate Co. and the 
Lagunas Syndicate have read into this statement an 
assertion that the Government has actually instituted 
proceedings, and they have been at the trouble to 
telegraph to the West Coast on the matter, with 
the result that they have received a reply stating 
that ‘‘No lawsuit whatever has been ordered by 
Government.” It is, of course, one thing for a 
fiscal officer to advise proceedings, and another thing 
for the Government to institute them ; and the extract 
we gave said nothing about any step having yet been 
taken by the Government. It will be remembered that 
at the recent meeting of the Lagunas Company, Colonel 
North said that if the company had acquired a larger 
property than it had paid for that was all the better for 
the shareholders. The point for the shareholders is, 
however, whether the company has a clear title for the 
whole of the property which it is supposed to own, or 
whether the Government has the legal power to dis- 
possess it of about 2,324 acres. If the directors are 
really acquainted with the facts, as they should be, the | 
shareholders are entitled to know how matters stand. 





Copper and Copper Shares.—To the ordinary observer, 
the results of the last great ‘‘corner” in copper would 
appear to have been too disastrous to encourage any 
repetition of attempts to artificially raise the price of 
the metal—at least, for a good many years; but long 
before the events of 1888 had passed from recol- 
lection, fresh efforts were made to bring about a 
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combination among producers. From time to time 
arrangements were reported to be on the point of 
completion ; but one thing or another led to their failure. 
The latest phase of the rumours is that the great Ameri- 
can mine—the Anaconda—which has so frequently 
upset the calculations of the copper manipulators, is 
to be purchased and converted into a joint-stock 
undertaking, under the auspices of the Messrs Roths- 
child and the Rio Tinto Company, and that the two 
great producers on either side of the Atlantic are 
to head a combination which is to restrict produc- 
tion, and by this means to regulate prices. if the 
rumours be true, we may expect to see a continuance 
of the upward movements in the price of the metal and 
in the quotations of copper shares, the latter having 
been one of the most striking features of recent stock 
market operations. Rio Tintos, for example, have been 
pushed up to over £20, reducing the yield on the 
basis of the last year’s dividends to less than 
2 per cent. Since the dividends were paid the 
price of copper has risen, and with it, doubtless, 
the profits of tue company; but a very much higher 
market value for the metal than at present exists would 
be required to warrant such a quotation for Rio Tinto 
shares. Clearly, then, the expeciation of the recent 
purchasers of these and other copper shares is that the 
price of copper is to be advanced by artificial means. 
The experience of the Société des Métaux showed that it 
was quite easy for the manipulators to force up prices; 
but it also showed that as the market value of the com- 
modity rose, the demand for it declined; while fresh 
sources of supply were able to compete at the enhanced 
price which the speculation had brought about. The 
final breakdown of the combination was, therefore, a 
foregone conclusion, and the greater the success of 
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contemplation, the more certain will be the dénouement: 
Any tampering with the copper market would be 
especially régrettable just now, when the general revival 
in business ‘appears to be making headway, and it is to 
be hoped that wiser counsels may yet prevail. The 
statistics of copper for the past mgnth, itis true, show a 
reduction in the stocks of the metal in this country and in 
France, the present amount, ds stated by Messrs 
H. R. Merton and Co. being 52,843 tons, as against 
55,432 tons at the end of ‘August, 57,817 tons 
at the end of July, and 58,182 tons at the end of 
June; but the reduction has ‘resulted rather from 
lessened supplies than from ;increased deliveries, 
Indeed, the deliveries have fallen off as the price of 
copper has advanced, as will be seen from the subjoined 
table :— 


| ’ | 


'Stocksin| Price | 
England| of Total 
France,| G.\.b |Supplies. 





Total 
De- 


Month Ending oe 
| Llverles, 





&e. © per’ Ton. 
saree tc aoa, | a rae | Tons. | Tons. | 
September, 30, 1895 ....... ane §2,844] ‘| 463 8,361} 10,950 
August 31, 1595 ............ ‘seoees| 55,432) 47 9,859| 12,244 
DOT Bi, BIB ovscvcccvscnssaeece: 57,817; 453 13,881; 14,246 
Be TSE |. os scnssencnaseneseaen 58,182 423 17,422} 13,451 
May 31, 1895........ phanpesnous oo...| 54,211 43 8,538 
BET BIG ccscicnsvsnsescdseces 54,239} + 40% 10,867 
March 31, 1895............ caeeases 53 335 894 9,47 i 
February 28, 1895 ....... seceeeee] 59,190) 39 9,611 
January 21, 1895 .........sesereees 54,848} 40} 11,452 
December 31, 1894 ...... oe me. 41 11,839 
November 30, 1894............ w.| 52,292) 89% 8,518 
OotoberS), 1694 .......ccccccecee- 52,788} 40} 11,520) 
131,396 
12 months to September, 1894 ......... thesni bobdeseen 162,137) 1 
12 months to September, 1893. ........6...-++++ tela 124,995| 135,575 





Geveans ald teto the x |0wyese of Decrease it ioe 
chequer in the undermentioned |, entioned periods of the Year 
______}pereds, of the “Your, cnding!cnging Magoh 3, 1909, 0 eom- 
i ° ’ “\pared with the corresponding | 





























a Paid | Paid with the corresponding Period | pig the preseding Year. 
| Paidinto to the Total | Paid into to the Total of the precediag , Year. ° pods “ : m t. 30, 1895 
_ the Local revenue the Local Revenue. |1alf-year ending Sept. 3), 1395, |Half-year ending Sept. 30, tS 
| Exchequer. | Taxation * | Exchequer. Taxation eve ‘| —— -_——) ae | ase 
t Accounts. | Accounts. Increase. Decrease. Increase. crease. 
SO ee ee ee — — << | — a <n on en — ee a | — ’ 
£ ee he £ £ £ £ 
IN i iineniptensissicepiilaes | 9,493,000 84,259 9,577,260 | 9,750,000 $7,822 | 9,837,822 257,000 = 269,562 
EEXCISO ...c0sserceserereesesonses | 12,290,009 | 1,497,398 13,737,308 } 12,660,000 1,439,235 [14,129,285 370,000 mn 341,977 
StAMPS areseeccecsceesere| 6,462,000 1,114,559 7,576,559 | 9,160,000 1,285,042 [10,445,042 | 2,698,000 doeb 2,868,433 
Land Tax .......... crseenl 15000 | .. | 15,000 15,000 os 15,000 Ss ws | 1 ase 
House Duty .........0.00.0. 395,000 | ave | 895,000 425,000 os 425,000 30,000 a 80,900 
Property and fucome Tax | 8,278,000. | 3,375,000 | 8,600,000 3,600,000 322,000 va | 322,000 
Post OM1CO .....cecececeserees| — 4,790,000 | 4,799,0u0 | 4,953,000 a 4,955,000 165,000 co 165,000 
Telegraph Service ......... | 1,370,000 | 1,370,000 1,465,000 as 1,465,000 95,090 is | 95,000 
Crown Lands ............,| 165,000 | 165,099 | "165,000 165,000 - | 
— = Suez Canal! | . 
Shares, &0. .........500. 125,905 | ase 125,205 | 403,447 Seu 403,44 273,212 me 278,242 at 
Miscellaneous | 1,093,901 | | 1,093,991 | 809,586 aon sAs ke 293,405 oe a. 
Totals ... | $9,482,193 | 2,696,127 ne | 43,319,033 2,842,149 [46,241,181 | 4,215,242 298,405 4,361,26 293,405 
coe aie Net Increase, £3,916,837 Net Increase, £4,06?,8°9 __ 


An Account showing the Receipts into the EXCHEQUER in the Quarter ending September 30, 1895, the Issues Our of the same 
the CuARGEs on the ConsoLtipatep Funp at that Date, and the SurpLus or Dericrency of the Balance in the Exchequer 


on September 30, 1895, in respect of such Charges 




















Revenue paid into the Exchequer, as sh6wa in Account I. ..... cccesss 2,333 623 
Avvances repaid— s , 
OE ebb ade dene ich ids le casbuvnstenbiegua dee bandoctbinmeeene ee £170,000 
PE I hi nial nie, Sec eaecnsnaetaauiginabwogadia tos 31,708 





Money raised by creation of debt— — 


ON MINNIS cbinsn sicellncsnteaadieh ts) cendh soncaasnanseenibaes 1,000,000 
For Redemption purposes ......:ccccseeeree eeseeeseeeeee 8,613,000 
Under the Barracks AC, 1890 .ec.casocsssccssesevens soe. one 100 000 
Under tne Telegraph Act, 1892 .....c.c.sseccssseereseseseeens 30,009 


Under the Naval Works Act, 1895.........csscc.sus sssees 879,900 
———— 56,118,000 
OT RINGS cs 55 cate vin iia annperentpwbie Mesveshe: Seeger ses ovenb aotnap aise sor 
* This <r is in respect of the charges remain- > 
ing to be paid on the 3uth Saptember, as shown 





on the other side of the account, viz........0 ...... eo... £5,272,240 
After the balances in the Exchequer at the Banks of 
England and ireland have been deducted, viz. ...... 3,139,875 


2,132,365 


The deficiency in Great Britain is ...... ...cccccees  2)588,755 
But there is a surplus in Ireland of......... ...c.c0000 451,390 


_ Nev deficiency a8 above veievweercere 2,132,865 








29,835,698 


& 


2,966,654 


Net deficiency of the balancs in the Exchequ2r to meet the Charge on 
: nies ~~ sy 1senne 


the 30th June, 1595, as per last account 0.0.0.0... ...csssecesesseesevess 
Amount applied out of Revenue to Supply Services ............... ...see 
Consolidated Fund Charges for the Quarter to 30th September, 1895, 
viz. :— Paid Before 
the End of Remaining 
the Quarter, to be Paid. 
Debt Charges— ’ £ 


Inside the fixed charge..........c0c00-s:..0008 335,449 ... 4,987,570 


Other Consolidated Fund Services ........ 118,446... 284,670 
Issues to meet other Expenditure— 
Under the Imperia! Defence Act, 1888 53,990 ... ove 


Under th; Barracks Act, 1390 .......... 109,009... ove 
Under the Telegraph Act, 1892........ 30,009 ... toe 
Under the Naval Works Act, 1895 ... 375,000 ... eos 


Advances— 
For purchase of bullion for coinag: ... 309,09) ... ee 
Redemption of Unfunded Debt — 
For apply eb bdbcoh'detcvwbens+s sevscbeciveeihin LODO oss oe 
For Redemp‘ion purpoaes ... ........00.. 8,513,000. se 


6,339,886 ... 5,272,250 


| 
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The total deliveries last month, 10,950 tons, compare 
with 10,241 tons in the corresponding month of last 
year, and 16,144 tons in September, 1893. It is plain, 
‘therefore, that even now copper is not holding its 
proper place among the metals which are being more 
largely used. Where it will be if the expected ‘‘ boom”’ 
in it comes off remains to ge seen. 


Justice and Politics in New Zealand.—In our issue 
of June 8th last reference was made to the unsatisfac- 
tory position occupied by the judges of the County Courts 
and other subordinate Courts in Victoria, especially in 
‘view of the fact that the salarics of these judges are 
under the direct control of the Executive and the Lower 
‘House. A New Zealand correspondent has drawn our 
attention to the even more unsatisfactory standing of the 
‘District Court judges and stipendiary magistrates in 
‘that colony, and to the efforts which have been made 
to alter the state of things, so far without success. 
In New Zealand the District Court judges hold 
office ‘‘during the pleasure of the Governor,” and 
‘not, as in the cases of judges of the higher Courts, 
“during ability and good behaviour;” and they are 
entirely dependent for the payment of their salaries 
upon the Ministry of the day. Itis so clearly desirable 
that the judicial officers presiding over local courts, more 
especially where the jurisdiction is so extended as it is 
‘in New Zealand, should, besides having fixity of tenure, 
be paid salaries upon a scale fixed by Act of Parliament, 
and not subject to the caprice of the party in power, for 
as matters stand, absolute independence must be almost 
‘an impossibility. Yet the strong public feeling which 
‘has grown up in the colony upon the subject since the 
ast session of Parliament, when a petition was 
‘presented on behalf of the District Court judges, 

as failed to convince the Government of the necessity 
for a change. The Minister of Justice and the 
‘Attorney-General are both in favour of placing the 
‘Judicial officers beyond executive influence; but the 
‘majority of the Government support the status quo, and 
,are evidently indisposed to relinquish their hold over the 
Judges and magistrates. We can only hope that the 
,force of public opinion may compel the New Zealand 
| Government, and that at no distant date, to alter the 
(existing: system of dealing with the lower branches of 
‘the judicial service. These judges frequently have to 
ideal with the rights of Iinglish and colonial creditors, so 
that the matter has more than local interest ; for, if the 
ijudges are not perfectly unbiassed and independent, 
the value of their judgments must be seriously impaired. 


|The Profits of the United States Bond Syndicate.—The 
‘New York Journal of Commerce and Commercial 
| Bulletin, referring to the dissolution of the Morgan 
Rothschild Syndicate, writes :—‘‘ The Government Bond 
Syndicate has been: formally dissolved. The members on 
Saturday (the 21st September) received cheques for their 
profits on the capital managed by Messrs J. P. Morgan 
and Co. and August Belmont and Co., their contributions 
having been previously returned in three instal- 
‘ments The profits of the syndicate were not so 
large as had been generally estimated. This is due ina 
great measure to the fact that the expenses of regulating 
exchange were much heavier than the managers of the 
Syndicate counted on, owing to the scarcity of grain and 
cotton bills, which usually come into the market much 
earlier than they have this year The members of 
the syndicate put up $65,117,500 for the $62,217,000 in 
= per cent. bonds that were issued last February, the 
purchase price being 104:49. The rate at which they were 
offered to the public was 112-25, ora difference of 7°26 per 
cent. out of which must be taken the three-quarters of 
per cent. commission charged by Messrs J. Pierpont 
organ and August Belmont, the managers of the syndi- 
cate, and the expenses of regulating exchange. The 
statement made tothe members of the syndicate Saturday 
shows that they were allowed 4 per cent. for the use 
of their money, or 13 per cent. for the period covered, 
and that there remained a net profit by the deal of 4-9 
Teent. The total profit of the transaction was, there- 


re, 6-65 per cent., and the expenses over and above the: 
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commission of the syndicate managers amounted to ‘36 
per cent. The interest allowed, 1} per cent., amounted 
to $1,139,556, and the profit of 4-9 per cent. amounted to 
$3,190,757, or a gross profit of $4,330,313. The conimis- 
sion of the tiianagers, three-quarters of 1 per ¢ent., 
estimated upon the basis of the money advanced by the 
members, was $488,381. If it were estimated upon the 
basis of the arrount of the bonds themselves the commis- 
sion would be somewhat less. Of course, there was a 


large profit to many of the individuals of the syndicate 
who chose to take bonds for their own account, and 
place them upon the market. 
above 120 for some time.” 


The price has ranged 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Panis, Oct. 3. 


The return of the Bank of Trance exhibits the follow- 
ing changes as compared with that of last week :— 


INCREASE, Franes. 
CRODINI ANE 9g haved 66 ded & centkh tiene Kecdn ceneees 122,619,230 
Discounts 109,532.29) 
Advances.on securities. ........ cc cece cee ceeweeeee 18,488,141, 


DECREASE, Francs. 

TREASUTY BCCOUNE ...ccacccccccecccccecscoeceese « 30,591,544 

Private deposits 46,226,455 

19,643,821 
The Bank return reflects the difficulties of the bourse 
settlement, and the tightness of money for discount at 
the end of September. The paper that ran off at the 
head office does not appear, but the return shows an 
unusually large increase for the branches only, and large 
advancés have been obtained.on securities both in Paris 
and the branches. London bills have been sold freely to 
increase balances here, and the exchange dropped to-day 
to 25°263f, a fall of 24 centimes on the week. Private 
discount is again at 1} per cent., the highest point 
reached for some time past. The Bank has let out gold 
for coupon money, and the cash in to-day’s return was 

composed as under :— 
n~——-—- Ostober 3.———+~ 

Francs. 

Gold... 2,005,563,338 = 
Silver 1,249,120,888 = 49,961,836 .., 


-~—— September 26.-—— 
Francs. £ 

80,222,533 ... 2,023,502,472 = 80,940,099 

1,250,825,575 = 50,033,023 


eee — 


3,254,681,226 == 130,187,369 ... 3,274,328,047 = 180,973,122 
Taking into account the coupons cut off French. old 
Three per Cents. and Redeemable Threes, cut off during 
the month, the former were made up at the settlement 
on the lst at the same prices as at the September 
iecount, and the latter with a loss of 15 centimes. Three 
and g-Halfs were 65 centimes lower. Buyers lost, in 
addition, the contango at the previous settlement. The 
charges for carrying over were again heavy, ranging from 
22 to 27 centimes to the new account. The continued 
weakness of Rentes is due to the sales by the Caisse des 
Depots et Consignations to assist the Treasury under the 
Convention of November last, by advancing 429 millions 
(£17,160,000) as required on the security of annuities due 
by local bodies to the State. Returnsof thetrustee Savings 
Banks show that down to September 20th she deposits ex- 
ceeded the withdrawals of money by 55 million francs 
(£2,100,000), but during that period the Caisse des Depots, 
which holds the Savings Banks money, only invested in 
Rentes a sum of less than half-a-million (£20,000). ‘The 
rest has gone to the Treasury an‘ a great deal more, as 
the sales of Rentes by the Caisse des Depots in September 
alone amounted to 19,674,980f (£786,999), and they have 
been going on since the commencement of the year. it 
was stated in August that the sales by the Caisse des 
Depéts then amounted to 135 millions (£5,400,000). 
They must consequently now amount to at least 155 
millions (£6,200,000), which was just the sum invested in 
Rentes by the Caisse des Depdts et Consignations in the 
first nine months of 1894. Rentes, instead of being 
taken off the market, are now thrown on to it, and the 
price of Three per Cents. has gone back nearly two 
points on the year, instead of gaining nearly four as in 
1894 or 1893. 
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Continuations were extremely irregular at the settle- 
ment of mining shares on the coulisse, and while Simmer 
and Jack were carried off at from 2 to 3 per cent. per 
annum, buyers of shares of certain mines had to pay up 
to 20 per cent. or above. The average rate may, however, 
be put at 10 per cent. Making-up prices, compared with 
those at the previous account, were generally higher ; 
Rio Tinto shares showed a gain of 45f on the month, 
Cape Copper 10f, Tharsis 5f, De Beers 70f, Transvaal 
Land 20f, Ferreira 37f 50c, Simmer and Jack 40f, Con- 
solidated Goldfields 50f, Chartered Company 10f; but 
Langlaagte Estate had lost 3f 75c, Robinson 12f 50c, 
Geldenhuis 25f, and Buffelsdoorn 5f. 
The large requirements of money for mining shares on 
the first day of the account, caused exceptionally high 
rates to be demanded the next day for the settle- 
ment of other shares and interbourse stocks on the 
official market. Six to eight per cent. had to be paid 
for such stocks as Spanish Exterior and Italian, usually 
carried over at half those rates, and the contango on 
Suez shares touched 12 francs for the fortnight, 
or nearly 10 per cent. The principal stocks and shares 
with a fortnightly account made up with a fall were 
Suez shares which had lost 35f, Ottoman Bank 2f 50c, 
Lautaro 7f 50c, Brazilian Fours 65c, Spanish Exterior 
15c, Italian 35c, Russian Consols 35c, Threes 70c, 
Turkish D 25c, Chinese Loan 95c. Those which marked 
a gain were Austrian Fours 25c, Hungarian Fours 40c, 
Lombard shares 5f, North of Spain 5f. Among French 
shares with a monthly account Bank of France alone 
showed a gain of 95f ; Crédit Foncier had lost 40f, Lyons 
Rails 7f 50c, Northern 7f 50c, Western 25f, Southern 
25f, and Orleans 20f. 
The following were the variations in interbourse stocks 
and mining shares on the week, the prices given being 
for the new account. Brazilian Fours have risen 30c, to 
76f 80c; Portuguese Threes 5c, to 27f 20c; Tharsis 
shares 5f 62c, to 131f 87¢; Cape Copper 3f 75c, to 
76f 25c; Geldenhuis 2f 50c, to 165f ; Sheba 1f 87c, to 
61f 25c ; Simmer and Jack 15f, to 522f 50c ; Consolidated 
Gold Fields 52f 50c, to 488f 75¢; De Beers 15f, to] to go abroad, exchange rates dropping as low as $4'd8}, 
812f 50c. Those which show a loss on the week are! and the total shipments of gold amounting to only 
Spanish Exterior 30c, to 68f 60c; Russian Consols 40c, : 
to 101f 20c ; Threes 60c, to 91f 20c ; Rouble Fours 30c, to $1,800,000, whereas a much larger quantity was ex- 
66f 85c; Chinese Loan 55c, to 100f 25¢; Chartered | pected to go abroad. This relative lack of demand 
Company If 25c, to 220f; Bechuanaland Exploration | for gold for legal tenders, and the disappearance of 
6f 87ec, to 73f 12c; Transvaal Land 4f 37e, to 112f 50c;| rumours of an early bond issue, stimulated the stock 
East aa "creat [mtr bt the Tass rnd, 6 ma 
7 : 62 a greater extent than Railroad securities, Chicago Gas 


to 105f; Robinson 15f, to 275f 62c; Oceana 1f 25c, to| y , : 
87f 50c; French Mines d'Or Of, to 185f; Nitrate Rails 5f, | jumping full ten points, and American Tobacco one-half as 
much. There were more moderate increases in the 


to 363f 75c ; Lagunas 6f, to 100f ; East Rand Proprietary 
prices of Sugar and Lead, but Tennessee Coal, after some 










































mation of a Russo-Chinese bank. France is to provide 
five-eighths of the capital and Russia three-eighths. The 
constitution of the board is, nevertheless, in inverse pro- 
portion to the capital, as five of the directors are to be 
Russian and only three French. 

Although the couwlisse is now closed against introduc- 
tions of new mining shares for the account, those of 
several fresh companies have been put on the market for 
money. They are the United Rhodesia Goldfields, the 
Rand Gold Mining Company, Rand Junction Reefs and 
Gondo Gold Mines. These last are in the Canton of 
Valais in Switzerland, the 200,000 £1 shares being 
offered at 50 per cent. premium. 

A circular relative to the shipbuilding bounties has 
been issued by the French Customs Department. The 
question had been raised as to whether engines, boilers, 
or pieces of the same of French manufacture, sent abroad 
to be fitted on French ships while on a voyage, were 
entitled to the bounty of 7f 50c per cwt. The Govern- 
ment has decided in the affirmative, but the articles 
sent abroad must be marked and be accompanied by 
documents proving their origin and identity. 

The receipts from shipping on the Suez Canal in 
September amounted to 6,290,000f, against 5,830,000 
in the same month of 1894 and 5,320,000f in 1893. The 
receipts in the nine months were 59,112,160f in 1895; 
56,084,256f in 1894, and 54,250,025f in 1893. 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, Sept. 21. 
After the reaction last week it was thought the stock 
market would be of a strictly waiting character, that it 
would be essentially dull, and that some time would be 
likely to elapse before the upward turn would present 
itself. The opening of the current week, to the surprise 
of many, showed no further tendency on the part of gold 
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2f 50c, to 310f; Robinson Bank 15f, to 252f 50c. 


Pee. Oat. 3. Sept. 26. ; irregularity, moved sharply upward. Further advances 
c : : ° 
Three per Cent ......... 109... 100 473 ... 100 or 294 in the price of coal, which has been one of the features of 
Retemanie’ Threes +» 100... 10) 5x... 10099 — 010 | the week, had the natural effect on the quotations of 
Italian ........ reer a4 ~ ee = c = : - Reading, which were stimulated by the outlook for an 
Aodaion Gold 4 Gre. ae ove - ~ on ue 4 — 030 | effective agreement between coal road companies. Jersey 
ish Fours......... .. ss ss 575 — 0 i 
Egyptian Unified... 100 .. 10580 .. 10560 + 0 = Central was also higher, and Lackawanna as well, the 
Bank of France Shares 1,000 ... 3,680 0 ... 3,615 0 + 65 9 | latter goingas high as 1684. Advances were also made 
roe st ie — seeseees = ve os 50... 925 0 — 17 50 |in Atchison and Missouri Pacific, and although leading 
copa! con ~eedimeagiagliag 4 ~ s 0 . c a 2 oe = = Grangers, such as St Paul, Burlington and Rock Island, 
Suez Canal ............... 500 ... 3,250 0 ... 3265 0 —15 0 | Were reluctant to sympathise with the general tendency, 
Northern Railway ...... 500 ... 1,780 0 ... 1,794 0 — 14 © | they showed an improvement at the close. 
eee settee = see yo 44 : .. 1,100 0 —15 0 One of the most important developments of the week, 
Teeaaen otal — 6 oe ; "= 7 . has been the meeting of the railway presidents who have 
Lyons Railway ......... 500 ... 1,473 75 ... 1,485 0 — 1125 | hadin charge the perfection of a system for maintaining 
Southern Railway ..... 3 we: 3980 ° ... 1,270 0 —10 © | railroad rates, and an equitable distribution of nena 
outh of Austrian Rail. o 83 o- 250 0 eae wi ing i i i -State Com- 
PTD - cceuncancenesin. tbe “ons 510 0 ... 45875 + 51 25 mam ong See erneues with ene inter 


merce Law. The plan which these gentlemen have formu- 
lated, while not made public, was declared to provide 
for a rate-making commission, doing away with subor- 
dinate freight-rate officials. As explained, it would also 
a for the establishment of joint agencies, which by 

oing away with the present wasteful expenditure by all 
railroads in maintaining the necessary machinery to 
obtain their share of freight traffic, and if rates were 


The Minister of Commerce has addressed a letter to 
the French Chambers of Commerce to inform them that 
German manufacturers have decided on publishing a 
trade journal in the Japanese language, with the view of 
promoting German trade in Japan, and offers the assis- 
tance of his department forthe publication of a similar 
journal to extend French trade in that country, in order 
to compete with English and German productions, kept up, yield more gratifying results to the companies. 
_ A Paris journal states that dissatisfaction is manifested| The gathering of the railway presidents, having in 
in French financial circles at the conditions for the for- view the plan referred to, over which President Roberts, 
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sentatives of all trunk lines and their principal western 
connections, President Depew, of the New York Central, 
|| being among those present. The new plan of organisa- 


public :— 


nections to-day to consider the report of the committee 
of sixteen presidents, appointed June 27th last. The 
agreement heretofore considered was amended in 
{| several of its features and further referred to a committee 
j| of eignt for revision and re-submission. at another meet- 
i] ing of the presidents. It was also desired that the 
{| document be submitted to counsel and the boards of 
directors of the various companies in order to assure con- 
formity with State and Inter-State laws.” 

Another meeting of the committee will be held, and, 


board of directors of each of the lines interested for 
approval. This will take time, but there appears to be 
good reason for believing that should the plan or some 
similar one be finally adopted by the leading trunk line 
roads and their connections, it must result most bene- 
ficially to these organisations. 

One of the most significant features of the general 
business situation which came to light within the week 
|| was the decline of New York bank reserves by about 
4|°$8,000,000. This was a week ago, and the remaining 
surplus over and above the reserves required to be held 
!/ amounted at that time to over $26,000,000. Evidently 
ithe long-delayed demand for loans has begun to make 
‘itself visible. And not only was this a feature at 
New York. Reports from Chicago are that increised 
demands for funds and higher rates have been con- 
‘Spicuous for more than a fortnight. At one time during 
the week call loans at New York were as high as 3 per 
| cent., but the amount of loanable funds which came 
forward with every advance in the rate made it plain 
that the supply would be equal to any probable need. 
This feature of the money market naturally tended to 
ease sterling exchange rates, and the expectation is that 
should it continue it will attract investments from the 
other side. 

Notwithstanding the outcry which has been raised 
concerning a great and rich country being obliged to 
|| Place itself in the hands of an international banking 
|| Syndicate, and the manifest effort that has been made to 
confuse public sentiment with regard to the relations of 
the Syndicate and the Treasury, the week ends with less 
interest manifest-d in this subject than for some time 
|; past. There appears to be a settled belief that the 
|| Syndicate will be able to prevent any serious financial 
trouble in the near future, and a reasonable hope that 


revenues to relieve the Government from the necessity 
for special exertion. The deficit in the Government 
revenues during the past two months and a-half has 
amounted to about $14,000,000, and the delay in exports 
of cotton io meet the demand for payment of trade 
balances on the other side is disappointing. The crop 
here is short, and stocks abroad are heavy. Indian corn 
and wheat shipments are increasing rapidly, but are still 
|| Small as compared with corresponding shipments in 
previous years. 

The general trade situation is no worse, and in some 
respects a litt'e better. The boom in iron and steel is 

lly maintained. There is less demand for raw material, 
but more for finished products. Cotton mills are all sold 
ahead. but there will be a good deal of idle wool 
machinery here this fall, particularly because of the low 
prices at which foreign woollen manufacturers have been 
and are willing to sell their products here. In dry goods, 
clothing, hardware, and other lines, business is of fair 
peepetions, and the totals of bank clearings’ continue 
Reavy. Extreme heat throughout many of the central- 


tended to check the opening of fall trade during the 
‘week, but this cannot last long at this season. 


if the new plan is adopted, it will have to go before the | 
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o the Pennsylvania Road, presided, included repre- | 


|| tion which the committee was called to consider, was | 
presented and discussed at length, and the following | shown that both the operators and the public are 
explanation of what took place has been given to the | determined to continue the bull movement, or, in any 


‘There was a complete attendance of the presidents | tions. 
|| of the trunk lines and their principal western con- | prolongations, and banks and bankers have shown a wise 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bern, October 2. 
The course of the monthly settlement has clearly 


case, to support and carry on the present level of quota- 
On the average about 6 per cent. was paid for 


combination of liberality and caution in advancing and 
discounting. The question is now, whether the same 
system will work with corresponding success at the close 
of the month, and particularly at the close of the year, 
and it must be said that the question is generally 
replied to in the affirmative. Money-lenders may 
employ one or two degrees more of caution, in order to 
guard as much as possible against an increase in the 
number of weak operators. But, from a general point of 
view, the continuation of the hausse is looked for. 

The private discount rate in the open market is still at 
27 per cent., but in the course of a few days money will 
come in again from the various channels of business, and 
rates will probably decline, though possibly not to the 
former low level. Trade and commerce are improving 
all over the country, and as their requirements are 
growing, the chances of raising rates is taken into account. 

Bank shares are advancing, owing to the prospects of 
an increase of business. At a meeting of the Deutsche 
Bank detailed statements on the growth of business 
during the past half year were read, and the maturely 
considered increase of the capital of the bank was at last 
proposed. On the 15th of the current month the meeting 
of shareholders wiil take place. At the same time, it 
was decided that the Deutsche Bank, through the agency 
of its affiliated concern, Deutsche Uebersee Bank (Trans- 
oceanic Bank), will establish a branch office in Valparaiso. 
The capital of the Deutsche Bank is at present 75 million 
marks. The capital of the Deutsche Ueberseeische Bankis 
20 million marks, mostly in the possession of the Deutsche 
Bank. So far, it has done business with very good success 
in Buenos Ayres. 

Simultaneously, but independently of one another, the 
Disconto-Gesellschaft proclaims its intention to estab- 
lish a branch bank in Valparaiso, with the help of the 
Norddeutsche Bank (affiliated with the Disconto-Gesell- 
schaft since new year) and Messrs Vorwerk in Hamburg. 
The fact of two banks being started at once in Valparaiso 
shows that our financiers expect an increase of com- 
merce with Chili and with South America in general. 

Much attention has been given to the visit of the 
Russian Finance Minister, Mr de Witte, to the capital, 
and to the negotiations between the Russian financiers, 
led by Mr Rothstein, director of the St Petersburg Bank 
for Foreign Trade, and the German group represented by 
Herr von Haussman, first director of the Disconto- 


there may be sufficient improvement in the national | Gesellschaft. Mr Rothstein appears also to speak with 


some authority on behalf of some banks in Paris. Last 
Wednesday a conference was held between the two 
parties, at the close of which it was requested that the 
object of the negotiations should be kept secret. On 
the following day it was said that the negotiations 
referred to the foundation of a great Electricity Company 
in Russia with the help of the Union. The report, 
probably deemed insufficient to explain the importance 
attached to the affair, was soon supplemented by 
another statement, to the effect that the conferences 
referred to the conversion of certain Russian rail- 
way bonds. This operation would comprise about 
200 million marks. Supposing the report to be 
quite or nearly correct, the affair would signify 
a resumption of the financial traffic between this marke 
and Russia, and the boycotting of Russian Funds would 
be practically atanend. As far back as October last the 
decree of Bismarck, preventing the Imperial Bank from 
advancing on Russian loans, was repealed. But the 
effect of a conversion of the above stated bonds in this 
market would go farther. It would at once revive 


Western States and in some far western communities has | the interest of investors in Russian Funds, divert 


them in a measure from other investments (which 


in itself would not be a bad effect), and probably 
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1308 THE ECONOMIST. 'October 5, 1895, 


Continuations were extremely irregular at the settle- 
ment of mining shares on the coulisse, and while Simmer 
and Jack were carried off at from 2 to 3 per cent. per 
annum, buyers of shares of certain mines had to pay up 
to 20 per cent. or above. The average rate may, however, 
be put at 10 per cent. Making-up prices, compared with 
those at the previous account, were generally higher ; 
Rio Tinto shares showed a gain of 45f on the month, 
Cape Copper 10f, Tharsis 5f, De Beers 70f, Transvaal 
Land 20f, Ferreira 37f 50c, Simmer and Jack 40f, Con- 
solidated Goldfields 50f, Chartered Company 10f; but 
Langlaagte Estate had lost 3f 75c, Robinson 12 50c, 
Geldenhuis 25f, and Buffelsdoorn 5f. 

The large requirements of money for mining shares on 
the first day of the account, caused exceptionally high 
rates to be demanded the next day for the settle- 
ment of other shares and interbourse stocks on the 
official market. Six to eight per cent. had to be paid 
for such stocks as Spanish Exterior and Italian, usually 
carried over at half those rates, and the contango on 
Suez shares touched 12 francs for the fortnight, 
or nearly 10 per cent. The principal stocks and shares 
with a fortnightly account made up with a fall were 
Suez shares which had lost 35f, Ottoman Bank 2 50c, 
Lautaro 7f 50c, Brazilian Fours 65c, Spanish Exterior 
15c, Italian 35c, Russian Consols 35c, Threes 70c, 
Turkish D 25c, Chinese Loan 95c. Those which marked 
a gain were Austrian Fours 25c, Hungarian Fours 40c, 
Lombard shares 5f, North of Spain 5f. Among French 
shares with a monthly account Bank of France alone 
showed a gain of 95f; Crédit Foncier had lost 40f, Lyons 
Rails 7f 50c, Northern 7f 50c, Western 25f, Southern 
25f, and Orleans 20f. 

The following were the variations in interbourse stocks 
and mining shares on the week, the prices given being 

for the new account. Brazilian Fours have risen 30c, to 
76f 80c; Portuguese Threes 5c, to 27f 20c; Tharsis 
shares 5f 62c, to 131f 87¢; Cape Copper 3f 75c, to 
76f 25c; Geldenhuis 2f 50c, to 165f; Sheba 1f 87c, to 

61f 25c ; Simmer and Jack 15f, to 522f 50c ; Consolidated 
Gold Fields 52f 50c, to 488f 75¢; De Beers 15f, to| to go abroad, exchange rates dropping as low as $4°08}, 
| 812 50c. Those which show a loss on the week are| ang the total shipments of gold amounting to only 
Spanish Exterior 30c, to 68f 60c ; Russian Consols 40c, . 

to 101f 20c ; Threes 60c, to 91f 20c ; Rouble Fours 30e, to $1,800,000, whereas 3 much larger quantity was Or: 
66f 85c; Chinese Loan 55e, to 100f 25¢ ; Chartered | pected to go abroad. This relative lack of demand 


Company lf 25c, to 220f; Bechuanaland Exploration | for gold for legal tenders, and the disappearance of 
6f 87c, to 73f 12c; Transvaal Land 4f 37c, to 112f 50c;| rumours of an early bond issue, stimulated the stock 
Buffelsdoorn 7f 50c, to 225f 62c ; Ferreira 5f, to 573£ 75c ; market: but the Industrials reacted to a much 


Langlaagte Estate 62c, to 178f 12c ; i ; ree 7 
angmagte Estate Gio, to 178i 130 ; Bandiontein 1f B60, greater extent than Railroad securities, Chicago Gas 


to 105f; Robinson 15f, to 275f 62c; Oceana 1f 25c, to| : : : 
87f 50c ; French Mines d’Or 5f, to 185f; Nitrate Rails 5f, | jumping full ten points, and American Tobacco one-half as 
much. There were more moderate increases in the 


to 363f 75c; Lagunas 6f, to 100f ; East Rand Proprietary 
prices of Sugar and Lead, but Tennessee Coal, after some 








mation of a Russo-Chinese bank. France is to provide 
five-eighths of the capital and Russia three-eighths. The 
constitution of the board is, nevertheless, in inverse pro- 
portion to the capital, as five of the directors are to be 
Russian and only three French. 

Although the coulisse is now closed against introduc. 
tions of new mining shares for the account, those of 
several fresh companies have been put on the market for 
money. They are the United Rhodesia Goldfields, the 
Rand Gold Mining Company, Rand Junction Reefs and 
Gondo Gold Mines. These last are in the Canton of 
Valais in Switzerland, the 200,000 £1 shares being 
offered at 50 per cent. premium. 

A circular relative to the shipbuilding bounties has 
been issued by the French Customs Department. The 
question had been raised as to whether engines, boilers, 
or pieces of the same of French manufacture, sent abroad 
to be fitted on French ships while on a voyage, were 
entitled to the bounty of 7f 50c per cwt. The Govern- 
ment has decided in the affirmative, but the articles 
sent abroad must be marked and be accompanied by 
documents proving their origin and identity. 

The receipts from shipping on the Suez Canal in 
September amounted to 6,290,000f, against 5,830,000f 
in the same month of 1894 and 5,320,000f in 1893. The 
receipts in the nine months were 59,112,160f in 1895; 
56,084,256£ in 1894, and 54,250,025f in 1893. 

























































UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, Sept. 21. 
After the reaction last week it was thought the stock 
market would be of a strictly waiting character, that it 
would be essentially dull, and that some time would be 
likely to elapse before the upward turn would present 
itself. The opening of the current week, to the surprise 
of many, showed no further tendency on the part of gold 
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2f 59c, to 310f; Robinson Bank 15f, to 252f 50c. 











Pee. Ont. 3. Sept. 26. irregularity, moved sharply upward. Further advances 
c * 7 . 
Three per Cent ......... 109... 100 473 ... 100 70 = ‘ 994 in the price of coal, which has been one of the features of 
Resonate’ Sieoes sis 100 .. 109 5x... 10099 — 010 | the week, had the natural effect on the quotations of 
-and-Halfs......... _— | ar ) — . . : 
Nati ren amine” a - es . a = = i : = Reading, which were stimulated by the outlook for an 
“ere agl on 4 Meee es -» 10420 ... 10399 — 0 30 | effective agreement between coal road companies. Jersey 
Egyptian Unifiod.... 100. 105 80“. 10560 + 0 29 | Contral was also higher, and Lackawanna as well, the 
Bank of France Shares 1,000 ... 3,680 0 ... 3615 0 + 65 9 | latter going as high as 168}. Advances were also made 
eo steteeees = vee a 4 ++ 925 0 — 1750 |in Atchison and Missouri Pacific, and although leading 
Paris Gas Shares... 950". 2,195 0“. 3,143 0 — 19 0 | tangers, such as St Paul, Burlington and Rock Island, 
Suez Canal ............... 500 ... 3,250 0 ... 3285 0 —15 © | Were reluctant to sympathise with the general tendency, 
Reshoe Rethag ined ae me a700 0 ons 1,798 0 — 14 0 | they showed an improvement at the close. k 
estern Railway ...... w+ 1,095 100 0 —15 0 One of the most important developments of the week, 
esters ae 500 ay 980 0 a “4 : we ; ; has been the meeting of the eat presidents who have 
Lyons Railway ......... 500 ... 1,473 75 ... 1,485 0 — 11 25 had in charge the perfection of a system for maintaining 
enon Sater --.. a “a a0 4 oe 1,270 0 —10 0 | railroad rates, and an equitable distribution of mennee 
outh of Austrian Rail. os ae ~- 2530 0 = i i i j j a om- 
ee ee >. ae oe without coming into conflict with the Inter-State 


merce Law. The plan which these gentlemen have formu- 
lated, while not made public, was declared to provide 
for a rate-making commission, doing away with subor- 
dinate freight-rate officials. As explained, it would also 
— for the establishment of joint agencies, which by . 
oing away with the present wasteful expenditure by 
railroads in maintaining the necessary machinery to 
obtain their share of freight traffic, and if rates were 


The Minister of Commerce has addressed a letter to 
the French Chambers of Commerce to inform them that 
German manufacturers have decided on publishing a 
trade journal in the Japanese language, with the view of 
promoting German trade in Japan, and offers the assis- 
tance of his department forthe publication of a similar 
journal to extend French trade in that country, in order 
to compete with English and German productions, kept up, yield more gratifying results to the companies. 
_ A Paris journal states that dissatisfaction is manifested} The gathering of the railway presidents, having 10 
in French financial circles at the conditions for the for- view the plan referred to, over which President Roberts, 
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|| being among those present. 


|| of sixteen presidents, appointed June 27th last. 


{| clothing, hardware, and other lines, business is of fair 
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o the Pennsylvania Road, presided, included repre- | 
sentatives of all trunk lines and their principal western 
connections, President Depew, of the New York Central, 
The new plan of organisa- 
tion which the committee was called to consider, was | 





|| presented and discussed at length, and the following 
|| explanation of what took place has been given to the 


public :— 
‘There was a complete attendance of the presidents 


|| of the trunk lines and their principal western con- 


nections to-day to consider the report of the committee 
The 


agreement heretofore considered was amended in| 


|| several of its features and further referred to a committee | 


of eight for revision and re-submission at another meet- 
ing of the presidents. It was also desired that the 
document be submitted to counsel and the boards of 
directors of the various companies in order to assure con- 
formity with State and Inter-State laws.” 

Another meeting of the committee will be held, and, 
if the new plan is adopted, it will have to go before the 
board of directors of each of the lines interested for | 
approval. This will take time, but there appears to be | 
good reason for believing that should the plan or some 
similar one be finally adopted by the leading trunk line 
roads and their connections, it must result most bene- 
ficially to these organisations. 

One of the most significant features of the general 
business situation which came to light within the week 
was the decline of New York bank reserves by about 








1|:$8,000,000. This was a week ago, and the remaining 


surplus over and above the reserves required to be held 


‘amounted at that time to over $26,000,000. Evidently 
ithe long-delayed demand for loans has begun to make 
‘itself visible. 


And not only was this a feature at | 
New York. Reports from Chicago are that increised 
demands for funds and higher rates have been con- 
‘Spicuous for more than a fortnight. At one time during 
the week call loans at New York were as high as 3 per 


i| cent., but the amount of loanable funds which came 


forward with every advance in the rate made it plain 
that the supply would be equal to any probable need. 
This feature of the money market naturally tended to | 
ease sterling exchange rates, and the expectation is that 
should it continue it will attract investments from the 
other side. 

Notwithstanding the outcry which has been raised | 
concerning a great and rich country being obliged to | 
place itself in the hands of an international banking 
syndicate, and the manifest effort that has been made to 
confuse public sentiment with regard to the relations of 
the Syndicate and the Treasury, the week ends with less 
interest manifest-d in this subject than for some time 
past. There appears to be a settled belief that the | 
Syndicate will be able to prevent any serious financial | 
trouble in the near future, and a reasonable hope that | 
there may be sufficient improvement in the national 
revenues to relieve the Government from the necessity 
for special exertion. The deficit in the Government 
revenues during the past two months and a-half has 
amounted to about $14,000,000, and the delay in exports 
of cotton io meet the demand for payment of trade 
balances on the other side is disappointing. The crop 
here is short, and stocks abroad are heavy. Indian corn 
and wheat shipments are increasing rapidly, but are still 
small as compared with corresponding shipments in 
previous years. 

The general trade situation is no worse, and in some 
respects a litt'e better. The boom in iron and steel is 

lly maintained. There is less demand for raw material, 
but more for finished products. Cotton mills are all sold 
ahead. but there will be a good deal of idle wool 
machinery here this fall, particularly because of the low 
Prices at which foreign woollen manufacturers have been 
and are willing to sell their products here. In dry goods, 








ec 


proportions, and the totals of bank clearings’ continue 
Aeavy. Extreme heat throughout many of the central- 
Western States and in some far western communities has 
tended to check the opening of fall trade during the 
‘week, but this cannot last long at this season. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bern, October 2. 


The course of the monthly settlement has clearly 
shown that both the operators and the public are 
determined to continue the bull movement, or, in any 
case, to support and carry on the present level of quota- 
tions. On the average about 6 per cent. was paid for 
prolongations, and banks and bankers have shown a wise 
combination of liberality and caution in advancing and 
discounting. The question is now, whether the same 
system will work with corresponding success at the close 
of the month, and particularly at the close of the year, 
and it must be said that the question is generally 
replied to in the affirmative. Money-lenders may 
employ one or two degrees more of caution, in order to 
guard as much as possible against an increase in the 
number of weak operators. But, from a general point of 
view, the continuation of the hawsse is looked for. 

The private discount rate in the open market is still at 
27 per cent., but in the course of a few days money will 
come in again from the various channels of business, and 
rates will probably decline, though possibly not to the 
former low level. Trade and commerce are improving 
all over the country, and as their requirements are 
growing, the chances of raising rates is taken into account. 

Bank shares are advancing, owing to the prospects of 
an increase of business. At a meeting of the Deutsche 
Bank detailed statements on the growth of business 
during the past half year were read, and the maturely 
considered increase of the capital of the bank was et last 
proposed. On the 15th of the current month the meeting 
of shareholders wiil take place. At the same time, it 
was decided that the Deutsche Bank, through the agency 
of its affiliated concern, Deutsche Uebersee Bank (Trans- 
oceanic Bank), will establish a branch office in Valparaiso. 
The capital of the Deutsche Bank is at present 75 million 
marks. The capital of the Deutsche Ueberseeische Bankis 
20 million marks, mostly in the possession of the Deutsche 
Bank. So far, it has done business with very good success 
in Buenos Ayres. 

Simultaneously, but independently of one another, the 
Disconto-Gesellschaft proclaims its intention to estab- 
lish a branch bank in Valparaiso, with the help of the 
Norddeutsche Bank (affiliated with the Disconto-Gesell- 
schaft since new year) and Messrs Vorwerk in Hamburg. 
The fact of two banks being started at once in Valparaiso 
shows that our financiers expect an increase of com- 
merce with Chili and with South America in general. 

Much attention has been given to the visit of the 
Russian Finance Minister, Mr de Witte, to the capital, 
and to the negotiations between the Russian financiers, 
led by Mr Rothstein, director of the St Petersburg Bank 
for Foreign Trade, and the German group represented by 
Herr von Haussman, first director of the Disconto- 
Gesellschaft. Mr Rothstein appears also to speak with 
some authority on behalf of some banks in Paris. Last 
Wednesday a conference was held between the two 
parties, at the close of which it was requested that the 
object of the negotiations should be kept secret. On 
the following day it was said that the negotiations 
referred to the foundation of a great Electricity Company 
in Russia with the help of the Union. The report, 
probably deemed insufficient to explain the importance 
attached to the affair, was soon supplemented by 
another statement, to the effect that the conferences 
referred to the conversion of certain Russian rail- 
way bonds. This operation would comprise about 
200 million marks. Supposing the report to be 
quite or nearly correct, the affair would signify 
a resumption of the financial traffic between this market 
and Russia, and the boycotting of Russian Funds would 
be practically at anend. As far back as October last the 
decree of Bismarck, preventing the Imperial Bank from 
advancing on Russian loans, was repealed. But the 
effect of a conversion of the above stated bonds in this 
market would go further. It would at once revive 
the interest of investors in Russian Funds, divert 
them in a measure from other investments (which 
in itself would not be a bad effect), and probably 
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ettract Russian securities now held in France. The | 


political side of the subject seems to contradict much of | 








this. But the eminently friendly interpretation given to , cwts. 
the visit of Prince Hohenlohe to St Petersburg, the pre- decrease. 


sence of M. de Witte in Berlin, will not permit one | 


THE ECONOMIST. 


[October 5, 1895. 


The increase of exports for the period January Ist to 


August 31st of the current year amounts to 7,967,020 
Only exports of zinc show an important 


Exports of iron and steel and manufactures are 


absolutely to discard the idea of a rapprochement between | reported as under :— 


this market and St Petersburg, all the more because the 
interests of German trade point to a good understanding | 
with Russia, from whence large orders have lately come 
to the iron and steel and other trades in_ this 
country. Russia also holds — or is thought to 
hold—much influence in China, and may be useful 
to our iron and steel trade, which is in quest 
of, orders for Chinese railways. The other state- 
ment that the negotiations between the two groups 
of financiers refer to a new Russo-Chinese loan is not 
disregarded, and, in fact, is popularly believed in. Any 
arrangement leading to the issue of such a loan here 
would be welcomed by this market. On the occasion of 
the first Russo-Chinese loan, there was much disap- 
pointment, because it was not brought out here. Some 
pretend that Herr von Haussmann had spoiled the 
negotiations with his firm. But this is not very 
probable. More credence is attached to the other state- 
ment that Mr Rothstein managed the affair with much 
skill, to the advantage of Paris. The present state of the 
negotiations does not afford material for any clear judg- 
ment, and as Herr yon Haussmann has left Berlin, there 
is no safe means of gauging the value of the mass of 
reports. 

teports from the iron and steel markets in Westphalia 
and Silesia are very encouraging. For spiegel iron very 
important orders have come from the United States to 
Westphalia. Silesia is under large orders for Russia, 
A company of Belgian and 
lrench parties, who are starting ironworks in Southern 
Kussia, have distributed large orders in Westphalia. The 
report that Russia has ordered 340 railway engines in 
this country is at least not improbable. Nearly all 
departments of the iron and steel trade are consequently 
in a state of recovery. Coal shipments are interfered 
with, through the low water level of the Rhine. So 
low a level has not been witnessed since the year 1859. 
The water level of the Elbe is also so low that freights 
have bee. raised in some instances by 50 per cent. The 
pig-iron syndicate in the district of Siegen has lately 
received orders for 50,000 tons pig-iron. For rolled iron 
considerable American orders have arrived. In many 
department of the iron trade prices show an advancing 
tendency. 

The textile trades report a very satisfactory state of 
affairs. Both the foreign and domestic sales are growing. 
Orders for the equipment of the Japanese army have 
been distributed to considerable amounts among manu- 
facturers in this country. 


The official report of the foreign trade in the month 
of August shows very high figures :— 


7-———August.——_ —-— 
1895. 1894. Percentage 
Cwts. Cwts. of Increase. 
RUE intiiin csates 82,775,110 29,690,140 ... 10-4 


IIR, costeneruseene 21,621,321 20,185,060 .. 71 

The increase of imports is chiefly due to coal (increase 
2,500,000 cwts) and timber (increase, 806,000 ewts). 
Imports of rye and wheat show a considerable increase, 
whereas for oats, barley, and maize declings are reported. 
Imports of wood are growing, probably because of a fear 
of an increase in the import duty. The increase of exports 
is (listributed over nearly all articles. The increase is 
noteworthy in coal, wood, sugar, and others. 


The development of foreign trade is shown in the 
following table :— 








Si —-~Year 1895. ——~ 

IMPORTS. EXPORTS. 
Owts. Cwts. 

aa (Sl ee 17,593,374 
IID poctnsassscenoes 15,543,768 ......... 14,639,265 
NE. Whiiscvesnsndwccees BOPORIUNS Ser siseye 18,430,072 
sa Ee 25,915,103 .....:... 19,707,817 
UU anetetbsilatiickskains . 29,620,646 ..... veee 21,111,516 
OND ir srafictince ica sdenie 28,897,901 ......... 17,824,439 
ST ie cn cene a becn DEMNET BLO oesaceves 20,777,646 
BMBUOIE ise oc cccccecccecss SET EEO icccscecs 21,621,321 
205,367,480 ......... 151,705,450 


| 
| 








1895. 1894, 1893. 

Tons. Tons. Tons. 

January..........- 116,650 97,135 75,528 
February ......... 97,192 100,267 $3.619 
NR oe care tices 124,255 123,819 114,119 
NEE, Seantcupvecties 128,420 126,873 98,845 
OS Re ae 133,432 122,410 105,860 
MD asaviskaccstent 124,979 126,626 110,555 
EEE 136,817 128 283 103,994 
August ............ 136,319 124,765 110,577 
RAL. Sonnsices 998,065 919,784 808,100 


Exports of rifles for war purposes are so large as to 
surprise one—1,064 tons, against 274 tons in the first eight 
months of last year. The larger part went to Turkey and 
Brazil. Exports of gun tubes also increased, chiefly to 
China and Denmark. Exports to the countries across 
the ocean show considerable increases. 

Mr Hermann Wallich, member of the board, and 
up to last year director of the Deutsche Bank, 
celebrated yesterday the anniversary of his twenty-fifth 
year of directorship. Mr Wallich has very considerably 
contributed to the growth of the Deutsche Bank. 
Twenty-four years ago he came home from Asia, 
where he had been attached to the Comptoir National, 
and began to organise the deposit and cheque depart- 
ments of the bank. His vast experience and know- 
ledge of the international, and especially the trans- 
oceanic, markets were extremely useful to the Deutsche 
Bank, which, under his direction, has begun to establish 
branch offices in London, Hamburg, Bremen, and Buenos 
Ayres. He has, besides, laid the foundation for many 
future successes of the Deutsche Bank, which is thus 
eminently indebted to his counsels. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, October 1. 
Yesterday a conference took place in the Foreign 
Office, in which the details of the new commercial 
treaty with Bulgaria were discussed and_ partly 
settled. These negotiations are the consequence 
of a protest raised by Austria against a tax on all 
imported articles of consumption suddenly imposed 
by Bulgaria. When the two States came to an 
understanding after this protest, an arrangement was 
made, by which a kind of normal duty of 14 per cent. on 
the value of all imported goods was agreed to. An 
attempt was made at the time to induce Austria to open 
her frontier to Bulgarian cattle, but this was considered 
impossible under the circumstances, and Austria has not 
been able to change her commercial policy on this 
point since. Bulgaria regards her cattle as the 
most important product of the country, and since it 
is impossible to dispose of it across the Austrian 
frontier, Bulgaria sees the necessity of protecting others 
of her products, and now seeks to raise the duty upon 
the most important articles of export from Austria 
to double the amount fixed in the normal duty. The 
chief articles which would suffer by this change are 
sugar and spirits of wine. But besides these, ready- 
made clothes, boots, gloves, perfumery, matches, cloth, 
and linen are all placed on the tariff with figures more 
than double the 14 per cent. normal duty. All these 
articles, the representatives of Bulgaria say, are_being 
manufactured in Bulgaria, and need protective duties. 
The enhanced tariff applies to something more than 
half of the total exports of Austria to Bulgaria, which 
amount to 40 million francs in all. The Austrian 
representatives have declared that the Bulgarian demands 
are excessive. 
I have repeatedly referred to the fact that the State 
Treaty with Hungary expires in 1897 and has to be re- 


newed, and that the negotiations for the new treaty are | 


about to begin. Among the most important items of the 
new treaty is the statute of the Austro-Hungarian Bank. 
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The Magyars, in their present ardent wish for indepen- 
dence, have pleaded for an independent Hungarian 
note bank, but all reasonable statesmen in Hungary 
object to this plan, and the Hungarian Finance Minister 
yesterday declared that the Hungarian Government 
is quite prepared to renew the bank statutes under 
certain conditions, and does not insist upon haying an 
independent note bank of its own. 

Yesterday the Finance Minister laid before the Hun- 
garian Reichstag the Budget for 1896, which shows that 
all the rumours that Hungarian finances are deteriorating 
are totally unfounded. It isa very good Budget in all 
points but one; all the more so because the Finance 


Minister has always previously put down the receipts | 
at a very low figure indeed, so that they invariably | 


exceed the estimates of the Budget. In the definite 
accounts of 1894 the receipts from taxes were as much 
as 15,000,000 florins in excess of the estimate. The one 
unsatisfactory point in the Budget is the uncertainty 
regarding the expenses for the State railways. Thus the 
invested sums for this item in a few years exceeded the 
estimate in the Budget by 35,000,000 florins. All the 
brilliant results of the Budget of 1894 were swallowed up 
by the States railways, and in addition, 5,000,000 florins 
had to be added from the ready money in the State’s coffers. 
Now a new loan is contemplated, the amount of which 
is unknown, but which will have to provide not only 
for future requirements, but will have to pay for past 
expenses. The loan will certainly be one that will require 
from three to four million florins interest per year. 

Although the latest returns of the foreign commerce 
of Austria show a great falling off as compared with 
previous years, the Government has decided to raise the 
goods tariff of the State railways. The tariff isto be but 
slightly raised in the case of corn, but very considerably 
for coal. After the new tariff has gone into operation, 
the receipts, it is estimated, will be 2} million florins per 
year greater than at present. It will be put in force on 
January 1, 1896. 

The advent of the anti-Semitic party in the Town 
Council of Vienna, now that it has obtained a two-thirds 
majority, and can exercise control over all the invested 
and landed property of the town, is certain to have very 
serious consequences from an economic point of view. 
It is to be feared that foreign capital and foreign 
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enterprise will avoid Vienna, as every capitalist is | 


regarded with suspicious eyes—is considered a thief 
who will rob Vienna and run away with the spoil. 
Attacks of this kind have already been made by the 
anti-Semites upon the Continental Gas Association, 
the Omnibus Company, and against all the foreign 
insurance companies. Firms, the heads of which are 
known to be Libaral, will not receive a single order 
for the city—so much the anti-Semites have sworn. 
Siemens and Halske are not Jews, and because they 
Once dismissed an anti-Semite workman, the anti-Semites 
took an oath that they would never let this firm do 
any work for Vienna after they obtained the upper 
hand in the Town Council. Then it is generally feared 
that the wealthy Jews of Vienna will all take their busi- 
nesses and their manufactories to Hungary, and will 
dispose of their capital there. 
business and every branch of industry will suffer, because 
tich capitalists will now fear display, and to avoid 
the hatred of the lower classes will live a retired 
life, and will spend much less of their money. 


Correspondence. 


THE BANK OF AFRICA’ INOREASE OF CAPITAL. 
{0 THE EDITOR OF THE ECONOMIST. 


Sm,—I have read your article upon the Bank of 
Africa's increase of capital in your last week’s. number. 
Were it not that this article contained statements 
respecting myself personally, I should not now address 
eae asthe policy of the bank requires no advocacy of 

ine. 


With regard to the general question of the advisability 
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of guaranteeing issues of fresh capital, I shall only say 
that the Bank of Africa has adopted a method similar to 
that successfully followed by a number of the principal 
South African companies ; and in my opinion this system 
seems likely to prevail, notwithstanding the views of 
the Economist. 

The increase of the Bank of Africa’s capital had been 
decided upon prior to my joining the board of that insti- 
tution, and before negotiations were entered into with 
the Transvaal and General Association for guaranteeing 
the newissue. The reasons for obtaining this guarantee 
were given in very plain words by the chairman at the 
meeting of shareholders of the bank when he said that 
the capacity for the absorption of bank shares is very 
limited, and that an issue of 40,000 new shares without 
any such guarantee would have depreciated very con- 
siderably the value of existing shares ; and, even with all 
the advantages offered, might have resulted in only a 
limited number of new shares being applied for by the 
shareholders. The board was not willing to take this 
risk, and accepted the offer of the Transvaal and 
General Association, whose terms were far from onerous. 
If the shareholders apply for what they are entitled 
to, the Transvaal and General Association get no benefit 
beyond the allotment of the 4,000 shares at the same 
price as they are issued to shareholders. Any sharesnot 
applied for by shareholders the guarantors agree to take 
at ten shillings per share below issue price. Surely, not 
an unreasonable arrangement. The issue price was fixed 
so low that, under normal circumstances, no shares would 
be left to the guarantors ; but if for any reason the cir- 
cumstances became abnormal, still the bank would obtain 
its new capital on terms which would in that case be 
favourable to shareholders. The connection and influ- 
ence brought to the bank by the guaranteeing company 
and its friends is a matter that doubtless weighed with 
the board of the Bank of Africa. Therefore, in obtaining 
a guarantee in return for the issue of a limited number 
of shares to influential parties who might be the means 
of introducing large business to the bank, the directors, 
in my opinion, made a good bargain. 

As you say, the important point for both directors 
and shareholders is: Are the shares worth £12 10s? 
Before this scheme was mooted the shareholders and 
public did not think so; for, as I have said, the shares 
could be purchased for less than £10 103 ex-dividend. 
Subsequently, a higher value was placed upon them, 
and that without any of the artificial manipulation 
which, upon no evidence whatever, you so readily impute. 
The fact is, in affairs of this kind the public—the same 
public which, in spite of pompous warnings, persisted in 
buying the best Deep Level snares at about a sixth or 
an eighth of their present prices—are not bad judges. 
They placed a certain value upon the shares while the 
bank worked on its smaller capital, and now that the 
directors have taken a step consistent with the expan- 
sion of business in South Africa, the public are beginning 
to rate the shares, and, I believe, rightly to rate them, 
at a higher value.—Your obedient servant, 

October 2nd, 1895. R. MAauire. 


[We comment on this letter elsewhere. —Ep. Econ. | 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ | 


shares, &c., have been as follows :— 
Capital Applications. : 
Amount First 
Nominal Offered to Payment urther 
Capital. the ime. Phangan. 
Amount previously subscribed .. . -84,990,635 .. 
Issues of the week— 
Humber and Co. (Russia) £5 
shares 
White Feather Extended .... 
Central anne and In- 
vestment spemeane 
Hannan's Excelsior Gold Mines 


Globe De K: 

Leechdale Rh le 

Kathleen Gold Mine (N.Z. er 
2s 6d shares eee ereweeaeaere . 0... 

Tasmanian Golden Gate 120,000 .. 80, ‘0 

Western Australian Steam 


Black Flag Gon AN 
Menzies Cons. (W.A.) 

m 
Mount Torrens Gold Mng.(8.A.) 


75,000 .. 15,00) . 
85,000 .. 4,759 .. 


200,000... 50,000 . 
40,000 .. 5,000 .. 
75,000 .. 
95,000 .. 
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£40,000 in shares and £55,000 in cash or shares. The 
capital of the company is £120,000, in shares of £1 each, 
and the balance of working capital is thus £25,000. The 
subscription list opens on Monday next and closes at 
4 p.m. the same day for England, and at 12 o'clock on 





















































£ £ £ 
D. Jones, Dickinson _ em ce 120,000 .. 95,000 .. 23,750 .. 71,250 
. 24 % Stock min. 
or , — ie aiemantenbie 5C0,000 .. 500,000 .. 25,000... 475,000 
land Stamford Gold Minin 
ero restos : 60,000 .. 40,000 .. 5,000 .. 85,000 
Vienna General Omn 












































ibus (L.) 


CREMORNE ccissenccuse - ex 50,000...  5,000.. 45,000 , ig tan 
Mount Prophecy and Persever- Tuesday for continental applications. 
ance Gold Mines(W.A,).... 120,000 .. £0,000 .. 10,000 .. 70,C00 ee a 
eee Sees Ss) oe seein one 7500 | _, Mount Torrens Gold Mining Company(L.).—The British |} 
Palnoe Company, Newcastle.. 10,000...  9000..  1,000.. 7,000 | Exploration Company (Limited) offer for subscription 
es Gold Mites 


wae see 25,000 shares of £1 each in the above company, which 





eeacraecetercctieucss 120,000... 40,000... 5,000... 85,000 a | 
Tees Conservancy %Deb.Stk. __-... 990,00... 16,500... 918.500 | has acquired the Mount Torrens Gold Mines, South 
ae 100,000 *. “67000 2 = 6700: 60300 | Australia. The property consists of about 248 acres, 
——— -———~ -—— | and has already undergone considerable development ; | 

. 2,425,000 .. 428,450 .. 2,001,550 . ; as ) 
Total subscribed to date in— Total subscribed for who!e year— but, owing to circumstances described in the prospectus, 
i cshamsanen caved BS7.855,65 | YBOL snvrsnennenenenen 291,854,505 the mine had to be closed down. A report, with assays 

cosccocesces en. e0scovecesee 49,799,598 BOB cecsccccsccccescccscocce « : 
anions 37,694,795 | 1492: siisz100 | Of samples by Mr J. V. Parkes, Inspector of Mines 
i801 91808 218 Rpm sesnetedrcennenapnonsin 101,594,977 | to the Government of South Australia, is quoted in the 


prospectus; and it is stated that the purchase price of 
£95,000 includes plant and machinery, upon which over 
£12,000 has been spent. The total nominal capital of the 
company is £120,000, and it is stated that of the present 
issue of £25,000, £15,000 has been guaranteed. 


Tasmanian Golden Gate Mine (L.).—This compan 
acquires a gold mining property of 48 acres, situate 
in Mathinnia, Tasmania, and known as the South 
Golden Gate Mine. Meports by various experts as to 
the value of the mine accompany the prospectus. The 
purchase price is fixed at £70,000, of which £40,000 is to |} 
be in fully-paid shares, £15,000 in cash, and £15,000 in |} 
cash or shares at the option of the directors. The total 
capital is £120,000 in £1 shares, of which 80,000 shares 
are now offered for subscription. The directors have 
arranged that 50,000 shares shall be available as working 
capital, and have decided that they will not under any 
circumstances proceed to allotment unless at least 
£35,000 is provided for working capital. 


Tees Conservancy 3 per Cent. Debentare Stock.—The 
National Provincial Bank of England, Limited, will 
receive tenders for £330,000 of the above stock, which is | 
cedeemable at par in October, 1947. The stock is 
secured on the Tees Conservancy revenue account, the 
total receipts of which for the past ten years are tabu- 
lated in the prospectus, and amounted in 189+ to 
£76,302, which {is stated to be more than sufficient to 
pay interest on loans, redemption, and all other out- 
goings. Tenders must be delivered by one o’clock on 
Octover 9. The minimum price of issue is £100 per 
cent. 

Turon Gold Mines, Limited.—This company has been 
formed for the purpose of acquiring nine gold mining |} 
leases at Spring Creek, Turon, New South Wales, com- 
prising about 74 acres, with a battery site. The capital 
of the company is £100,000, in shares of £1 each, of which 
67,000 are offered for subscription. The purchase con- 
sideration is £80,000, and 20,000 shares are available |}, 
for working capital. It is announced that the necessary 
capital having been guaranteed, the directors will 
gaa to allotment immediately after the closing of the 
ists. 


United African Collieries—The capital of this com- 
pany is £175,000, in shares of £1 each. Its object is to 
purchase and work the Eikeboom Collieries, situated 
about twelve miles from Midde:burg, South Africa. The 
quantity of coal underlying the farm is estimated at 
29 million tons, and it is stated that it can be raised at 
a profit of 10s per ton. The purchase price is £125,000, 
leaving £50,000 available as working capital. The 
subscription of the latter has, it is stated, been 
guaranteed. 

Weld-Hercules Gold Mines (L.).—Out of a capital of 
£120,000, in £1 shares, this company offers 40,000 shares 
for subscription, of which 30,000 will be available for 
working capital. The property acquired consists of four 
mines, embracing a total of 41 acres on the Murchison 
Goldfields, Western Australia. The prospectus states that 
the mines are favourably situated for water, transport, 
and timber, and reports are quoted in the prospectus 
showing the character and value of the property. The 
ave a return of 334 ozs. The vendors are the Imperial | purchase price is £40,000, payable as to £15,000 in cash, 

estern Australian Corporation, and they have | £70,000 in fully paid shares, and £5,000 in cash or shares, 
fixed the purchase consideration at £95,000, payable | at the option of the company. 


oe al —— 


We have received the following prospectuses :— 


Bultfontein Sun Diamond Mine.—The mine is situated 
in the Kimberley district, and consists of a compact 
block of 70 claims which are, the prospectus states, 
admirably situated for the purposes of diamond mining 
on a large scale, and are connected by tramway with 
the depositing floors and with a hauling site. The 
property has been reported upon by Mr Bruce Brand 
and others, whose reports, asserting the diamondiferous 
character of the claims, are quoted in the prospectus. 
The capital of the company is £100,000 in shares of £1 
each, and the present issue is 60,000 shares. The pur- 
chase price for the properties is £80,000, of which 
£33,000 is to be in fully-paid shares, £32,000 in cash or 
shares, and £15,000 in cash. The balance of £20,000 
will be available as working capital. 


D. Jones, Dickinson, and Co. (L.).—The capital is 
£120,000, divided into £40,000 6 per cent. cumulative 
preference shares, and 80,000 ordinary shares of £1 
each. Of the ordinary shares, 25,000 are to be allotted 
in part payment of the purchase price, and 55,000 
ordinary and 40,000 preference shares are offered for 
subscription. The businesses to be acquired are those 
af Jones, Dickinson, and Co., at Cardiff, and David 
Jones and Co., at Dowlais, and also the branch business, 
established four years ago, under the style of David 
Jones and Co., at Swansea, which are mainly provision 
and grocery concerns. Statements are given in the 
prospectus showing that the profits for the past two 
years have averaged £12,462, or sufficient to provide, 
after payment of the preference dividend, 8 per cent. per 
annum on the ordinary shares, and leave a surplus of 
£3,662. A sum of £26,000 will be available for working 
capital after providing the purchase consideration. 


Glasgow Corporation Stock.—The Corporation of the 
City of Glasgow offer for tender £500,000 23 per cent. 
stock at a minimum of 100 per cent. The stock is redeem- 
able at the option of the Corporation in 1925, and if not 
previously redeemed willbe redeemed at par in 1940. The 
securities for the stock consist of the assessing powers, 
rates leviable, and realisable properties in the City of 
Glasgow, and the Corporation have, in addition, the 
power to levy a guarantee rate unlimited in amount. 
—e will be received up to three o'clock on October 

4th. 


Goldfields of Damaraland Exploration (L-).—The 
prospectus of this company is announced to appear on 
Tuesday next, and the list of {applications will close on 
Thursday for London, and Friday for the country and 
the Continent. The company acquires a concession of 
about 8 million acres in South-West Africa. The 
necessary working capital has, it is stated, been 
guaranteed. 


Mount Prophecy and Perseverance Gold Mines (L.).— 
This West Australian venture acquires two mines, whose 
names appear in the title, situated at Bamboo Creek in 
the Pilbarra Goldfield. It is stated that crushings of 
573 tons from the Mount Prophecy mine yielded 1,702 
ozs 8 dwts of gold, and 100 tons from the Perseverance 
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October 5, 1895. ] 
Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, October 2, 1895, 


IssUEK DEPARTMENT. 
£ £ 
Notes issued .......... 57,079,760 | Government debt ... 11,015,100 

















Other securities...... 5,784,900 
Gold coin & bullion 40,279,760 
57,079,760 57,079,760 
BANKING DEPARTMENT, 
£ £ 

Proprietors’ capital... 14,553,000 | Government nae 
oS ioe 3, 6ll NE MR ceniininena . 14,825,088 
Public deposits* siaes - 6,722,739 | Other securities | cess 25,316,778 
Other depo-its ......... 47,561, OE cis sclactenitees J 29,966,735 
Seven-days and other Gold and silvercoin... 2,492,555 

Deacesinkikns TS 

72,601,156 72,601,156 


* Including Exchequer Savings Banks, Commissioners of National Debt and 


dividend accounts. 
Dated October 3, 1895. H, G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit :— 


nee Decrease. 

£ 
Circulation (excluding 7 days and other bills) .... 1 sos sevknues * 
REE scion nth eG eEEGKAR ST eRSSOeeCaesne” wk. | aweaens 705,486 
I I os con ag 54.0 sar se SNS soe hanes ensenbe~ See | Cdahemtes 1,142,541 
GOVORITROMS BOGUTIMES 6 oc.cc. cc ccscccccccsccccecse ae ae areane 2,398 
NN i Sage cG-a pwned eke seeps $0.0669 GURAOE eevee = 
MN rao ve waewkekes wees ke See sac onvesasee ae” -. esanames 970,937 
PE ake Saks Uncen aah akan pea wees amma ele dalmahe® ie:  heelenna 3,511 
SIN decie so caiteas<aUencennaenesenecsasiences Ga  ‘sasiecees 2,185,442 


The following shows the amount of the Sesion. Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending Oct. 2, 1895 :— 





























o | 
SF 
Guild oem 3=\3 
in from |Circulation Aa 
Date. |Coin andj Abroad, or | (excluding \Deposits Banking |Reserve. |x ‘a |“ 
Bullion.| out for | Bank Post | Depart- atid 
Export. Bills). | ment. og 3 

ee a ar Bk Sc 
1895. | £ £ 1) £6 ) #£ | # bes 

July 10)37,470,206} 57,000 out] 26,672,700 ae 994 | 36,921,866 27,597,506) 594\2 

17)37,523,739} 71 000 in} 26,420,710 47,647,282) 37,683,417 |27,903,029} 582|— 
24; 37,961,372| 364,000 in 26,244,885 |48,199,983) 37 ‘611 ,605) '28,516, 487) 59 |— 
31) 38 134,008} 484,000 in] 26,831,660 iraapaas 23) 38, 064 (28, 102,348 bd — 
Aug. 7/38 38,096,054 560,000 in] 26,759,640 |48,469,660! 38,390, 903: 28,136,414) 574'— 
14 39,036,252] 784,000 in} 26,436,975 '50,123,1 38,740,087 29,399,277 584\— 
21/40,421,741/1,067,000 in] 26,457,030 '51,847,662! 39,136. ,457 30,764, 711 59 — 
28) (41,238,952 829,000 in} 26,289,815 (52,715,447) 38,949,206 31,749,137 603/— 


Sept. 4/41, 612,649) 712,000 in} 26,556,315 53,045,710) 39,483,544\31, 856,334 594|— 
ll 41,899,616 446,000 in} 26,310,950 153. 493,689| 39,399, 681 | 32,388,666] 60; |— 
18 42,874,036} 885,000 in} 26,225,115 55,427 :499) 40,255,025 33,448,921) 60};— 
25/43,743,252| 973,000 in} 25 898,520 '56,152,126) 39, 835,373) 34,644,732 eu 


Oct. 2/42,772,315] 13,000 in} 27,113,025 |54,284,099| 40,141,866 32,459,290! 593 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns. the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date, as well as ten 
years back, viz :— 




















At corresponding dates Oct. 7, Oct. 5, Oct. 4, | Oct. 3, Oct. 2, 

with the present week. 1885. 1892. 1893. 1894. 1895. 
Circuiation (excluding Bank £ £ £ | £ * £ 

SR EIAD 5c i's x 0% are ive. a 25,509,430) 27,183,745; 26,561,500) 26,363,260) 27,113,025 
Public deposits ............ 5,623,110} 5,671,075} 6,532,895) 4,344,135) 6,722,739 
Other deposits ............ 29,666,998) 33,165,040) 29,872,867| 36,443,376) 47 561,360 
Government securities .... 19,114,642) 15,457,055 a 887,598) 12,237,618) 14,825,088 
Other securities .......... 22,278,651; 25,083,545; 24,717,504 aaeeael @ 25,316,778 
Reserve of notes and coin. .| 11,705,498| 16,156,265) 16,654,493| 27,891,76°| 32,459,290 
Coin and bullion .......... ‘| 21/464/928 26,890,010} 26,765,993) 37,455, ,029| 42,772,315 
Proportion of reserve to 

WNBIOR, 6 6.5.55 cs-ocne cee 33% 41g % 454 % 684 % 593 % 

nk rate of discount. ..... 2% % 5% 2% 2% 
Market rate, 3 months’ bills 14 13 8 
Price of Consols’ .......... 1 974 98 101 10744 
Price of silver peroz ...... 47+d 383d 383d 288d 30}4d 
Average price of wheat . a = Be 10d | 27s 6d | 18s 


94 | 238 
25.16}-212/ 25-264-31 


Exchange on Paris (short).. oe rel 


— Amsterdam (short). . 124-3 nip teal + a 2 
— Hamburg (3 months) 20.59-63 | 20.4: 20.5 6 
.1107,451,000'152,193,000! 143,751,000! 142,034,000! 192,194,000 


Clearing-house return 
* aus 23 per Cents.—Goschens. 


The amount of the “ther deposits,” compared with the “ other 
securities,” showed in 1885 an excess of £7,388,347, in 1892 an 
excess of £8 081.495. in 1893 an excess of £5,155, 363, and in 1894 
&n excess of £17,431,166. In 1895 there is an excess of £22,245,582. 

In 1892, there was a dem+nd for gold for Egypt and the Conti- 
nent, and for the fir-t time for some weeks the efflux exceeded the 
receipts of bullion at the Bank. The stock markets displayed an 

proving tendency, especially for American railroad securities and 
South American boods. 

In 1893, at the corresponding period, the Bank rate was reduced 

m 3} to3 per cent., a meacure that provoked some criticism in 
view of probable withdrawals of gold. As the official standard was 

r above the actual value of money in the open market, it would 


ve been useless to maintain the 3} per cent. rate. In business Current accounts........ 
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, ffairs the main feature was the strike of coalminers, which had 
been in existence for two months. A conference was about to meet, 
aud prospects of a settlement appeared favourable. The Btock 
Exchange was inactive, and presented little teature of interest. 

At this time in 1894 gold was being taken from the Bank for 
abroad, but this circumstance had no effect in hardening discount 
rates, which had fallen very low. Three months’ bills were taken 
at A per cent., and plenty of money for short loans was available 
at 4 per cent. A scare had occurred on the Stock Exchange, owing 
to the sudden calling together of the British Cabinet. Its effect 
was, however, transitory, as it soon became known that the meet- 
ing portended no serious international difficulty. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. Special 
days are given separately, together witi the total increase or 
decrease to date in each case :—- 


(000’s ornitted.) 


Stock Exchange | 
































} | 
Weeks | “Fourths” of 
Ending. | Total | Pay Days. Consols Pay Days) the Month. 
Date | £ Date. £ Date. £ 
1895. | | 189 | 1894. 1894. 
Jan.ltoJly. 3} 3,668,311, ne au "14| 245,538, (Oct. 4]  23,323,/Sept. 4| 17,156, 
July 10...... ag 136,452 Mar. 28, — 49,120.\Nov. 5| 23,378 Oct. 4/ 23,323, 
TE osc 174,543, April 10, — 46,550,|Dec. 3} — 28,900,|Nov.*3) 17,940, 
24.1... | 125,359.) 26! 52.565, 1895. Dec. 4| 21,185, 
ie hci 187. 787,May 10,  52,305,|Jan. 4) — 26,232,| 1895. 
Aug. 7......| 124/416! 24} 57579, Feb. 1} 32,469, Tan. 4) 26,232, 
aaa | 160,413, June 12) 53,576,|Mar. 1| —28,986,Feb. 4) 24,657, 
Oh ce | 152,166 2%6|  51,038,/April 3} 26,077,|Mar. 4| 23,595, 
28...... | 122,735, July 11, 55,085,,May 2| 22,815,|\pril 4] 24,279, 
Sept. 4...... | 471.174,) 26, 57,080,|June 5| —21,038,/May 4] 19,183, 
cas | 113,213, Aug. 14) 57,299 July 1) 40,810|June 4] 23,441, 
ae | 173,299)) 29) 51,205,| Aug. ] $1,368 July 4) 25,425, 
ecu 119,591, Sept. 12! 54,238,|Sept. 2 an (an .*3} 19,294, 
Oct. 2......| 192.194.) 27, 58,105,\Oct. 1 3042, |Sept. 4| _ 21,162, 
{ 
Total, 1895 . 5,612,653; .. | 941,285) .. 207,268, 
Correspondng' | 
rreqpondne| } 4,794, 795, ‘f 75874). si -~ 199,099, 
Inc. or Dec. | + 817,858, [+ 225411) .. [+ 41,135, + 8,169, 
im 1895 ..§/= 17-06 7) = 3149 7%]. 1651 % = o 
— 1 ae pe el - 
Seas | 6,337,222,| 964,455, .. | 301,448, 261,547, 
De 1893....| 6,478,013, 1,002,664,)  .. — 268,084, 
Ine. or Dee. Ke 140,791, - |= 38,209) .. |+ — 6,537, 
in 184 ..j/= 21771 °. |= 381% °: I= o3ay| 2. l= 24a 





* The “ Fourth ” fell on Snag 


The following is the Manchester Bankers’ Clearing :— 


— ——~ Years.-—---—-~ 
894. —_ 


£ 
UNO dsc eines xc cnonsinsdbeascetsewaweenens 160,220,700 153, 06,10 100 
Increase in 18944........ £7,104,600 = 4°70 per cent. 
1895. 1894, 
£ £ 
Thirty-eight weeks ended September 21... 120,088,900 .... 117,431,100 
Week ended September 28............++++ 3,296,100 ones 2,942, 700 
Total, thirty-nine weeks .... 123,385,000 .... 120,373,800 
Increase in 1895.........++0eeeeee £3,011,200 = 2°50 per cent. 
Liverpoo! Clearing House :— 
1895. -_ 
£ 
Thirty-eight weeks to September 21 ...... 77,918,400 73,767,300 
Week ended September 28 ..........+++ __ 2,298,800 oe _ 2,005,700 
Total thirty-nine weeks 80. 217,200 75,773,009 


Increase in 1895.............. eases £4,444,200 = 5°87 per cent. 
Newcastle-on-Tyne Clearing House :— 


— — 
Thirty-eight weeks to September 21 ...... 28,062,600 20,308,300 
Weck ended September 28 .............. 986,300 .... 502,800 
Total thirty-nine weeks ...... 29,048,900 .... 20,811,100 
TRONORG UE BING 64 60 8c divesncesas £8,237,800 = 39°58 per cent. 


The principal items in the Jatest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with tne corre- 
sponding statement of last year :— 


BANE OF FRANCE. 


Comparative Increase 
or Decrease. 









‘Last Week({Last Year. 








a ~ Silver.| 49,965,000) 50, 


Government securities ..| 14 





Discount and advances ..} 36,5. 
LIABILITIES, 

BROMO icokawencu conedan 139, 

Government deposits ....} 10, 

Private deposits ........ 20,256,000; 22,105, 


NaTIONAL BaNK OF BELOCIUM. 
t. 26,) Sept. 19, | Sept. 29, 
Be Re6. ibs Tes Last ) dang Last ~~ 





Coi ‘pullion 4,250, 4,347,000 4351000 

oin and bullion ........ _— 

Other securities.......... 14,667, 14,327,000} 14,49 Bes 
LIABILITIES. 

Notes in circulation...... 17 ety Bry 

Current accounts .....-..!__9y accounts........ 3,220,000) 





Dead pa aa SK OF aan 


; sep. 0, , | eps 25, | Soe. apes es 
bs Last Week Last Year, 
ai acon 

‘oin and bullion .....--- 
Sioneante and advances. os 8,160,000 
LIABILITIES. 

Notes in circulation. ..... + 10,147,000, + 7,818,000 
— 981,000 


se sta 











| 
| 
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onths, 
et ae 
1895. / y | y | - te —— 


NETHERLANDS BANK. ' The following is a comparison with previous weeks :— 
a | Sept. 28, | Sept. 21,| Sept. 29, | , oe . | | 
| 1895. | 1895. 18%, (fast Week Last Year. \so | Bank Bills. Trade Bills.* 
AssETs. Bee ER ee | 4 | payee Pe fa, arialeadiameeminiebiaiianteneh -asoriiaiaigein satiaiaaaal 
Opin and button Sas. -| Sirol Gatien Gaim ‘eat 11000 © 5 Months.\4 Months. 6 Months.|5 Months./4 Months. 6 M 


Discount and advances. .| 5,758,000} 5,697,000 


5,301,000!+ 61,000 + 457,000 
LIABILITIES. 


| | | 





° o | 4 } a fe 
Notes in circulation. ..... | 17,047,000] 16,873,000) 16,637,000,+ 174,000,+ 410,000 | June 28..) 4 1) y o| & | 1 | : it 1; 1 
Deposits ..........-.----| _ 272,000'__349,000'__243,000'—_77,000'+ _29.000 | July 5... -ii * i cc. - a : L 
AUSTRO-HUNGARIAN BANK. 9.13 | § 44 | st a ae if 1 
- esl emeeliaramereteanielamaaialeatin siete dn ibabimmaiaaiaenainetaainareinanninniar 26.. } 2 | 34 ; 1/1 i 
| Sept. 30, | Sept. 23, | Sept. 29, | s Aug. 2.. 4 $s Ps 5 | : | 
| 1895. | 1895, 1894. Last Week I.ast Year. 9..\4 3 i's ts 8 1 it 1 
ASsETs, oe £ £ £ £ 16.. 4 } | 3 Z | 1 | ] 1 
Coin and bullion— Gold. .| 21,884,000) 21,993,000, 13,892,000 109,000' + 7,992,000 23..' 8 a4 3 j Z| 1z oe ae | L 
es Silver. 13,039,000 13,167,000 14,941,000 — _ 128,000 /— 1,902,000 30... 4 b |— HW re 1/4 1! 3 if 
Discount advances, &c. .. 22,531,000) 19,684,000 20,988,000 + SANTINO) + 1,543,000 | Sept. 6.. 4 2 8 { 4 a { 7 1 :, lio ou 
LIABILITIES. | 13..,% 4 #8 a 2 
Circulation .............. 58,673,000 57,199,000 50,191,000 + 1,474,000’ + 8,482,000 2..'% % i | ha 4 i Bilin i i 
27..% 2 8 | $8 j a} 1. 2 Stee 
BANK OF SPAIN. Oct. 4... 3 th 2 3 aio? 2i1 i & 4k 








Sept. 28, | Sept. 21, Sept. 29; | 
1895. | 1895. 1894, ‘Last Weekiast Year. 
£ } 





* These rates range from those current on the very best paper to those on 
paid bills for which Bank rate is usually required. 





AssETS | £ | E ing- 1 
eee kote | 8,004,000, 8,004,000: 8,004,000 .. | .. The London Produce Clearing —e wpply the following 
| ahem ecietandai: 11,796,000) 11,915,000; 9,650,000 — 119,000 + 2,146,000 | quotations for bar silver, spot and future delivery :~ 
Foreign correspondents. .} 2,037,000! 2,186,000, 2,767,000 — 149,000'— 730,000 —-—September—— —————— October.— ~ 
Loans and discounts ....) 12,324,000) 12,329,000, 9,528,000 -- 5,000, + 2,796,000] Teliver 28 30 1. 2. 3 4 
Spanish 4% stock ...... 16,457,000) 16,457,000. 16,783,000 és {— $26,000 ye “ 30 305 304 390 2 
Treasury bills, obliga- | j | Spot se eeeeeee 5035 eee 16 °° ao 9 see = 1G +e it 

tions, RE al ane 6,625,000! 5,715,000 +  63,000;+ 973,000 | September... 3035 ... SOgge .-- nee cee nee tee nee tee ee 
sIABILITIES. j i | 2. ae 2 __ a n 
Circulation .............. 38,478,000) 38,484,000, 37,035,000 — 6,000| + 1,443,000 ONE nn SO oe SO SOs eat = 


Deposits and current | | 
accounts ..........-...' 16,430,000) 16,506,000) 12,753,000'—__76,000i+ 3,677,000 


BANK OF ITALY. 
~~~T Sept. 10,) Aug. 31, ) Aug. 26, 


16 
November... 30%; ... 307; ... 308 ... SOG... BO... WH 
December... 303%; .. S07; ... 303 ... SOU... SOU... WE 
January..... 30j¢ ... 50g; ... S03... SOiG -- S015 ... 50% 

The following is from Messrs Pixley and Abeli’s Circular, 











Doring the week ending October 1, remittances for 
Rs.7,100,000 were sold for £399,909, and from April 1 to the 
same date bills and telegraphic transfers for Rs.165,364,157 
were disposed of, and realised £9,166,621. ' . 

The Commissioners of Inland Revenue have entered into 
an agreement with the Douglas Town Commissioners for 
the composition of the stamp duties payable on transfers 
of £92,531 Douglas Town 3 per cent. Redeemable stock 
1895. 

The first batch of letters of allotment in the Anglo- 
African Gold Properties, Limited, have been posted. 

The discount quotations current in the chief continental 
cities are as follows :— 

Bank Open ! Bank Open 
Rate. nana. Rate. Market 

Paris ......... 2 Mar. 14 95} 13 | Genoa........ E 
Berlin ...... 3 Feb. 5 ’94) 2} |Geneva...... 2jJuly 24 '95] 2 
Hamburg... 3 Feb. 5 94) 24 |StPetersbrg 6 Feb. 27 '95) 5 
Frankfort... 3 Feb. 5 '94) 24 | Madrid...... 5 Jan. 28 92) 5 
Amsterdam. 2}Feb. 21 ’94] 1} | Lisbon ...... 6 Jan, 85 91] : 
3 
3 


In the above tab/es the reiche mark is converted at ls; the Austrian florin at 
2s; the Dutch florin at ls 8d; and the franc, lire, and peseta at 25 per £1. 
American erm tncy is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The reserve of the Bank 
has falien heavily this week, but the circumstance is due to 
the normal movements at this period, and in no way 
indicates a change in conditions. Market supplies have 
become more abundant than ever since the turn of the 
quarter, and loansup to a week have been freely lent at 
} per cent. perannum. Discount rates have further shaded 
off, the quotation for best three months’ bills being no 
more than jj per cent., while full six months’ paper is 
taken at j per cent. Against only £13,000 in gold received 
from abroad, the home circulation absorbed £984,000 more 
than in the previous week, reducing the Bank’s stock of 
bullion to £42,772,315. The note circulation also expanded 
to the extent of £1,214,505, with the result that the Bank 
reserve was reduced by £2,185,000, to £32,459,000. The 
proportion of reser’. to liabilities has fallen 1%, to 598 per 
cent. Public Deposits have been reduced £705,486 on 
Government disbursements, and Other Deposits have fallen 
£1,142,541, while there is a rise of £308,291 in Other Secu- 
rities, due to the market borrowings from the Bank at the 
end of the quarter. 


The subjoined table shows the rates quoted from day to 





Brussels...... 2}Mar.  °95] 1} |Stockholm.. 4 Sep. 6 '94) 

Vienna ...... 5 sep. 13 95) 4% | Christiania. 34Sep. 6 "95| 

Rome........ 5 Aug. 27 95) 34 | Copenhagen 34Nov. 12 '94) 

Turin ........ 5 Aug. 27 ’95) 34 | ; 

At other centres the latest recorded quotations are :— 

% % 
{oO 

New York (call money) 14 to 2 | Caleutta, Bank min. .. 3 

Ditto (endorsed bills)... 4 to5 | Bombay, Bank min. ... 5 


LONDON COURSE OF EXCHANGK 


PT caren cecal inst aac onal it 























o Price Negotiated on ’Change. 
day during the week :— On. | Usance. 7? 
) October 1. Qetener = 
Last i re oak 25 26¢ 25 Slt 
Fridy| Set |/Mon.|Tucs| Wea.fthars) O° | Paste, so-e-sessss--s-s---------|Oheaues | 35 7h B Ba) Bt 
—Tatxtxbxbatels Marseilles ................. 20... atom |S % 3 1B % ss 
° °° o ‘e % to tensor Steer ew wees eee t 
Bank rate ....... wath pe bracereeaie ae ee 2 Tih nie Avetinh ecntbb cack 3 mouths! 12 a ee a 
Market rates of discount :— ei eta ee ae »  |20 57 20 61 | 20 20 
60 days’ bankers’ drafts ........ os Hamburg 20 57 20 61 | 20 57 20 Gl 
3 months’ do ............0.0.0. y a Frankfort 00000000] | 0 BP 90 61 | 20 58 20 
4 months’ do ................5. | Vienna and Trieste ............ ” 12 20 12 a 12 a 2 433 
6 months’ do ................5. wih OF RN vcnnacdashitinenwian te ” 25 383 25 435 | 25 = 
Loans:—Day to day .............. | Se ENEMIES. aces v0.00 xo'on ess ” ae, zee, 
MOD <cGedecuced sk dv énéonvedcn d RE See ub stbrucce obese dsbcia a ’ 
prortnight (at last Be ment) « [1 di 1314 1905 23/15 1925 1914 13 | Genoa, Naples, &. |... 1. I] | ae** ag 26°'874 | 26 774 26 874 
yavtousesavealh en Lf | F| Lf [ibear eset 2 occ) og ge | alt ‘ti ag 
At noti siya dts Switzerland .............. vw its » | 25 43% 25 482 


1895. | 1895. 1895.’ Last Week | dated 3rd inst. :— : 
Assets. | i) te ae * Gold—Bar gold, fine, 77s 94 per oz standard ; bar gold, parting, 
Reserve --Gold coin and bullion... .| 11,945,000) 12,138,000, 12,123,000) — 193,000 | 77 94d per oz standard; Spanish doubloons, 73s 7d per oz; United 
mS Leer ae 1.858000 2.192000. ‘5099 | States gold coin, 76s 3}d per oz; German gold coin, 76s 3}4 per o2 
State notes and smlll change ...... 1,099,000 1,168,000 1,308,000, 69,000 | French gold coin, 76s 34d per oz. ; 
Discount and loans .............+.. 8,059,000; 8,516,000! ae — 457,000 Silver—Bar silver, fine, 30};d per oz standard; bar silver, 
Mublic stock end Gtate loans ...... 5,430,000; 5,430,000) 6,030,000; * containing 5 grs gold, 30;,d per oz standard; cake silver, 384d per 
Credits, internal and abroad........ 5,552,000, 5,593,000; 5,091,000; 41,000 5 ; doll 0 d ioksil £7 5s, 3 per cent 
LIABILITIES. oz; Mexican dollars, 303d per oz. Quicksilver, S, 3 pe e 
— I ook as c0ee nana nauce yobs = ee — — discount. | 
urrent accounts ..... ek wsaeesece 720, 908, 872,000, — 000 Pe - : 
Deposits at notice.................. 6,449,000, 6,476,000| 6,817,000| 27,000 The India Council have sold the following drafts since 
_ Sa ce ee ee 
NEW YORK ASSOCIATED BANKS. ‘ 
ee ——— —— | Tuesday ........ ws 227,000 in bills on Calcutta, at.. ) ¢ 
| Sept. 28, | Sept. 21, | Sept. 29, | | : is eee 273.000 in bilis on Bombay, at ‘aa Is 119-52d. 
A | —_ = j '— \Last te Last go 200 000 in bills on Bombay, at. 1s 13d. 
SSETS. : Wednesday .. ...... 1,236 000 in bills on Calcutta, at ... 
IO oss ki voce ines tunes 12,336,000} 12,394,000) 18,402,000; — 58,000! — 6,066,000 - a ase .. 1,235,000 in bills on Bombay, at ... ls 119-32d, in full, 
Legal NL: ints coon 19,580,000; 20,018,000 2.3,088,000| — 438,000) ao 3,508,000 ” 810 000 in bills on Madras at 
Loans and discounts ... .;102,276,000!103,448,000 99,512,000)— 1,172,000, + 2,764,000 ee Cri F 130,000 in bills on Bombay as ls 1gd 
LIABILITIES. { 99, sveseeroewneees pee ae 9 ase 
Circulation ...........0.. | 2,820,000), 2,760,000| 2,160,000 + 60,000 + 660,000 | THUFSAAY 21... LOE in. bile nn tedeea an} 1s 184 
Net deposits ............ '109,828,000 een ~~ 1,864,000} — 7,498,000 Friday vereeeeeeee 400 000 in bills on Calcu ta, at...) 
Reserve (Specie & Notes)! 31,916,000} 32,412,000, 41,490,000'— 496,000! — 9,574,000 aa! php vases nubaes 509,000 in bills on Bombay, as... ls 1 21-32d. 
Legal reserve............ 27,457,000) 27,923,000) 29,331,000|— 466,000'— 1,874,000 100,000 in bills on Madras, at.. j 
Excess of actual reserve..' 4,459,000! _ 4,489,000! 12,159,000\— __ 30,000! — 7,700,000 
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FOREIGN RATES OF EXCHANGE ON LONDON. 








| Rates Rates 


| 
\Latest of Ex- | Usance, 


| i] 
Latest | 
,| of Ex- |Usance. | | | 

| Dates. hange.| | a change. 
Paris........ Oct. 4 25°27 Cheques! Rio Janeiro.....\Oct. 2. 10 /;4 |90 dys sv 
Brussels....— 3) 25°274 | Buenos Ayres. .| Sept 6 48id (90 dysst 
Amsterdam..— 3 12°13} Short. | DoPm.onGld,Oct. 4; 223 +s 
Berlin ...... ( 3 2043/ ,, | Montevideo «..\Septll, 51gd 90 dys st 

DG...-....-—— 3] STs |S mon: Bng Sng! 

Hamburg....— 3, 2038 | ,, | Welbourne ..../Aug.19, 4d % pm 60 dys st 
Frankfort ..— 4 2043 | Short. Sydney........ \— 19} 3d 3pm! ss 
Vienoa ....— 4 12 023 | a Adelaide ...... — 19\ 3d gpm ” 
St Petersbrz— 3) 9275 3 mos. Calcutta ...... Oct. 3) 1/1f; ) telegrph 
New York...— 4) 4863 60dysst Bombay ......\— 4) L/1h3 yj) trnst’r 
Lisbon...... — 3 4234 | .. ‘Hong Kong.....— 4) 2/22 (4m. sgt 
Madrid ....— 3 2960 | Sight. |Shanghai...... — 4 3/05 ” 
Ss 3: 2653 | ” | 





The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. | Marks. GERMAN. ' Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille for us 4.89 —5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 


25.1244 p. mille agst us 20.33-5 p. mille agst us 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque ” exchange 25f 27c, or 1% for us. 
German short exchange......20m 444 pf, or } per mille for us, 


New York exchange ) ; “ee 
“Cable transfers” j °°" $4.88, or 27 per mille for us. 


THE STOCK MARKETS. 

A week of exceptional quietude has been experienced on 
the Stock Exchange, business in all the ordinary depart- 
ments having heen on the most limited scale, while even 
the “ Kaflir Circus” has falien to some extent under the 
influence of the general inertia. Prices of Home Govern- 
ment and Railway stocks have had a drooping tendency, 
rather from lack of business than from any element of 
depression in current conditions. Colonial stocks, however, 
show some firmness. The arrangement of the account of 
the Paris bourse has given rise to some irregularity in the 
Foreign market, while prices of American Rails have fluc- 
tuated in the indecisive fashion which has become 
customary in that department. West Australians have 
attracted a good deal of attention, on the favourable reports 
by Professor Schmeisser, leading to German purchases. 
Although the movement has not been ali in the up- 
ward direction, prices show an improvement in many 
instances, 

Home and Colonial Government Securities.—Although 
the co iditions that have led to the present high price of 
Consols and other high-class securities are still present in 
undiminished force, prices during the past week have 
tended downwards, and both Consols and Two and a-Half 
per Cents. are quoted lower than they were last Friday. 
Bank of Ireland stock has moved up 3 points. British 
Corporation stocks have improved in several instances. A 
further instance of the state of municipal credit is offered 
this week by the issue of half-a-million Two and a-Half per 
cent. stock of the Glasgow Corporation, which is offered for 
tender at a minimum of 100 percent. Metropolitan Two 
and a-Halfs, it may be noted, are quoted 103, the price 
including two months’ accrued interest. Among Colonial 
stocks, Cape of Good Hope issues have again advanced, and 
a fair demand is noticeable for Australasian description 
though the only changes in quotations are an advance 
in Western Australian 4 per cent. bonds of 1899, and 
in Tasmanian and Victorian 4 per cent. Inscribed Stocks. 














ae ——CLosInG Prices--——-— 
Last | | ' | ° 
Friday, Sat. | Mon. | Tues. | Wed. Thurs. Today) 5 8 





Cons. 23%, until 1903 


| i i 
then 24°%,, red, 1923 1073 Zx 1074 3x 107 gx 107} 9x\1078 $1074 9 1074 L b 
Do acct. Nov. 6 1073 #107 4x/1074 3x/1072 {x.1073 2107 4G 107} 3 — 4 
23 %, red. 1905... (106 #1106 i 106 4x/106 4x106 4106 4106 4).. .. 
%» red. 1905... .. 106 $x 106 4x/10596}|10536}x/1053 6} 1053 6+ 1094 ae | 
al Loans 3%, Stk 1114 2x/1114 2x/1114 2xj1114 201014 2 11d 2° 114 2 


Excheq. Bills Dee. . 2/p 7/p 2/p 7'p\2/p 7/pi2/p 7/p.2/p 7/p.2/p 7/p.2/p 7/p oe 
Bank Stock ........ 331 Pai 4x/331 4x\331 4x331 4 351 4 331 4 |. 


India 34% red. 1931 117384x)117 ae 8 Host ats ltose 84/118 4118 R* i 
Do 3% red., 1948. . 109410x'109410 |109410x)109410x 109410 (109410 1093110... .. 
Rupee Enfaced| 60 1/60 1,60 1/60 1/60 1/60 1 601). ., 
Met. Cons. 34°%, ....|120 1x'120 1x'190 19/190 -1x1190 1199 «TIN TE. , 


British Railways —In spite of the eminently favourable 
traffic returns, a strange lack of interest has been shown in 
regard to Home Railway stocks, and in consequence of this 
neglect quotations have in several instances declined, 
Brighton and South-Eastern Deferred each show a slight 
fall, and Little Chathams and South-Western Ordinary 
have also declined. Sheffield Ordinary and the London 
Extension stock have each dropped a full point, while the 
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Deferred is $ lower, and Great Northern Deferred has 
declined to the extent of 14. The heavy stocks have 
received better support, each of these, with the exception 
of Midland, having kept up to last week’s quotations. Great 
Eastern and the Metropolitan stocks show no appreciable 
change. The Scotch stocks have fluctuated in sympathy 
with the varying prospects of the labour dispute in the 
shipbuilding yards, which still remains unsettled. The 
changes on balance are unimportant. 
Subjoined are the latest closing prices of the more impor- | 
tant issues as compared with last week’s prices. © The 
making-up prices at the last settlement are also given for ° 
reference purposes .— 


“ Making up ” 
—-Closing Prices. Rise. Prices. 

Last Week. To-day. or Fall. Sept.26. Sept.11, 
Caledonian «....<o2.00 5 cccbosuce Cae eS. ae eee 
Ditto deferred ..........c00s 53 x.. Ce Me — 2,. SE 

Citeah Masters -) «. 6s ccccccceers 80; 1 .. 804 4..— 3 Sl ls. Oi 
Great Northern Def, .......... 534 49 .. 52k 3..— SS... Oe 
Great Western .......cccescecs 1634 @ :. 1688 'F se ae ss 1624 .. 162 
Hull and Barnsley ............ S72 8... ST be Bice STG 00 88m 
Lancashire and Yorkshire .... 128° 9 .. 1284 of + 4 1) 1288.) 1299 
London Brighton, &e., *A"”.... 166 + .. 1645 Sh. 1s 1654 ., 165 
London, Chatham, and Dover.. 182 19h -- 183 8. 4 183 .. 19 
Do Arbitration Preference .. 123 4... 1224 9..— 1 2. 123h-. 124 
London and North-Western.... 186 §.. 1863 @. oo oo GOOR os ane 
London and South-Western.... 201 3 ..200 2 ..— 1 .. 202 .. 202 
Mnehstr. Shffid. & Lincolnshire 49 51 .. 48 50 ..— 1 .. 530 .. BO 
Manchester, Sheffield, &c., Def. 283 & 27, 8&8 ..— &.. 284 .. 28 
Metropolitan Consolidated .... 923 §.. 92g #8 — Be. FR... BS 
Metropolitan District.......... %% 4... Mek %..— 4... W.. B 
OR esl pone ana ane as enbie 1588 =... 157§ 8k — 4. = -. 158 
North British Ordinary ........ “4 2... GH 2 - &.. 444... 443 
Do 3 ‘% Preferred ........00+- am 63. oe bam 622. 8 
North-Eastern—Consols ...... 1673 #2 ..1674 8 av. wep Aes nt 
North Staffordshire ............ 127 Pe See. DS kan Se Se Bees Oe 
South-Eastern “A'’.........086 955 4%... 93% Bic —- 1 .. Bow 


RAILWAY TRAFFIO RBECEIPTS. 


In the f.llowing statements the Scotch railways are givon 
separately, sinc their aggregate receipts are calculated from the 1st ‘ 
August instead of from 1st July, as in the case of the English and 
Trish railways. 

Raruway Trarric Rucerets, wesk ending Saptemb2r 29, 1895, 

compared with the corresponding week in 1894. 


' | 


Mrehndse 








Passengrs, | ieee ee a ONT | Increase , 
Parcels, ra — Dec. Total. we 
Mails, &e. | - [Stock, &e. | Decrease. 
Exouisn Lines, | £ ee) £ £ &...} £ 
Great Eastern .... 53,448 + 4,501; 35,617)+ 1,802 89,055) + 6,303 
Great Northern.... 39,873, + 3,123) 56,182)+ 733)  96,055)+ 3,856 
Great Western ..../ 94,230,+ 5,160) 102,760) + 3,550! 196,990) + 8,710 
Lancashire & Yorks) 41,084 + 3,506; 55,403} + 998 94,489'+ 4,504 
London & Brighton} 93,021'+ 2,697 13,519] + 736 56,540) + 3,433 
Lon., Chat., & Dover! 26,085'+ 2,584, 6,479| — 685) 32,564) +- 1,901 ' 
Lon. & N.-Western! 107,360 + 4,025;  136,051/— 2,704, 243,411)+ 1,321 
Lon. & S.-Western} 55,419 + 1,689) 23,007; 216 78,426'+ 1,473, 
Man., Sheff., & Linc.| ad a ‘ is 48,901|—- 2,964 
Metropolitan ...... | 13,895) _ 126 
Metrop. District ..| +. es as as 7,463; — 97 
i are i 62,921' + 3,893} 126,828/+ 3,259) 189,749) + 7,158 
North-Eastern ....! 50,379,\—_—s—-«173) 101,056/— 3,656 151,435;—- 3,829 
North Staffordshire} 4,888 + 211) 9,638|— 1,032, 14,526|— 821 
South-Eastern ....! 56,369, + 5,239) 15594'— 403, | + 2,836 
Iris Lines. } 
Great Northern....' 8841+ 764, 7,186/+ 97 16027\+ 861 
G. Southrn. & Wstrn) 10,297,4+ 134, 8,057) + 788 18,354) + 922 
Midind Gt. Western! 4,191 — 20) 7,347) 4 213 11,538) + 193 
ee | | 1,411,892'+ 35,634 
ScotcH LINEs. a — eos on tenia | ab —| —--——— 
Caledonian ........ 32,230 + 8 46,489! 4+ 11,949 78,719|+ 12,787 . 


Glasgow & 8.-Wstrn 29,343\+ 4,944 


North British...... | | 
Total “a al a's .. | 185,893|4+ 25,468 


38 
14,335 + 1,25] 15,008/4+ 3,693 


77,831\+ 7,737, 


AGGREGATE Rarnuway Trarric Recerpts in the Current Half-Year 
compared with the corresponding period in 1894. 








eS ee 'Mrchndse 
| Passensrs, tne, or | Minerals,| “°F | ‘Total. | neue 
iM ences) 1” Deoi’ 44s Live “4 'D 
i} ails, &e. | |Stock, &e. | ecrease. 
ae ; a bee flak es 
Enauisn Lines. | £ a3 £ Goi tt £ 


Ge 7 
795,678 + 43,944, 420,794 + 20,216) 1,216,472) + 
605,783 + 19,639 _ 646.6401 + 30,468) 1,252,423|+ 50,107 
1,370,420, + 39,640} 1,193,180! 3,190 2'563,600] + 
| “@52'919|+ 4/009, 1,308,162) + 23,958 


Great Eastern ....! 
Great Northern... .! 
Great Western .... 
Lancashire & Yorks! 655,244) + 19,949 





London & Brighton) —_ 621,634 + 30,090} 163,670/+ 7,731, 785304/+ 37,821 
Lon., Chat., & Dover! 334,622 + 22,649 83,156;— 1,002) 467,776) + 21,638 
Lon. & N.-Western| 1,621,861, + 64,307} 1,603,394 — 1,014 5,225,255) + 62,293 
Lon. & Western} 794,740, + 30,467} 277,786/+ 4,372) L072,526)+ 34.839 
Man., Sheff., & Line “ ay, on .. | 636,185\— 16,776 
i ; .. | 182531/+ 2,867 
Metropolitan ...... | os he ’ ea it... 3g 
Metrop. District ..; ** aes as ome €) = 
Midland .......... | 917,138, + 28,333) 1,477,937;+ 6,208) 2,395,075/+ 3A,5Al 


1, 
7712,583\ + 13,222} 1,277,155|—~ 51,770| 1,999,738|~ 38,548 
cn 124,102/— 2,649' 194,652 + 718 
te 6,791) 
' 


132,624 + 4,571; 96,021, + 2,815) 218645 + 7,386 
136,057 + 3,331, 99,629|~- 5,216, 235,686'— 1,885 


North-Eastern .... 
North Staffordshire 
South-Eastern .... 
Irisn Lines. 
Great Northera.... 
G. Southrn. & Wsérn! 


70,550 + 3,367 
502,221 + 23,232 




















Midind Gt. Western) ___56,830\— 152) 78,003\—_— 63a) 154,833 784 
Total eee.) ote wef 118,668,517 + 352,221 

Scorca Lin cinema atonement sitter ete 
Caledonian ........, 285,646 + 14,2001 403,312|+ 151,314) 693,958'+ 165,515 
Glasgow & S.-Watrn| —136,853/+ 6,335, 137,843'+ 29,570, 274,696'+ 35,905 
North British...... | + Se bs Niel | 690,261\+ 89,507 
Total ....../ Fer aR ea | 1,658,915! + 290,927 





——ee 








{ 
: 
4 
' 
- 
Hi 
} 
} 


H 
j 
' 

; 

' 

a 


| 
| 





it 
i ah 
i 
i ae. 
ait 
ae 
neat 











_ 





1316 THE ECONOMIST. [October 5, 1895. 


The increase of £35,634 for the week on the English and Irish Colonia and Foreign Railways.— Canadian Pacific shares 


lines is equal to 2°4 per cent., ascompared with the corresponding . Seal ; 
aa of on sear, while the increase of £25,468 on the Scotch lines have again been actively dealt in, and were quoted at one 


is equal to 15 9 per cent. time as high as 65 on extensive German purchases. The 


ee nen eal evel 10123 oa ae — ae et anena he quotation rapidly went back to 63, :nd remains at about 
’ ® im 


" an increase of £290,927 equal to 21-3 per cent., as compared with | that point, or at about last Friday's price. Grand Trunks 
the corresponding period of 1894. have been neglected, the traffic increase of only £658 
Foreign Government Securities.—Although Paris has giving very little encouragement to the market. The 
been occupied with the monthly bourse settlement, Berlin 

bas been in a buying mood, so that a falling off in quota- | 
tions in some few instances is compensated for by a rise in 
others. Spanish Fours, allowing for the dividend, show an 
advance compared with last week, and Portuguese stock has 
been in some demand, and has risen 4. French and Italian 
Rentes, on the other hand, are quoted lower. Turkish 
Groups have given way, owing to the outbreak of disorder 
in Constantinople, but the loans secured on the Egyptian 
Tribute have advanced. Bulgarian Bonds have again 
declined. Chinese stocks broke down on the despatch of 
the British ultimatum, but recovered on the prompt com 

pliance of the Celestial Government. In the South 
American market the tone has been dull generally, except 
that Mexicans have been sustained by German support. 
























































































quotations for the active issues are somewhat lower on 
balance, but a few of the guaranteed bonds have risen a 
point. Among Indian Railways, Bengal-Nagpur and Delhi 
Umballa-Kalka have risen 1 each, wiile South Indian has 
gained 2 points. South American Railway stocks are in less 
favour than they have been of Jate, and most of the 
Argentine stocks have fallen off. Cordoba and Rosario 
and Cordoba Centrals, however, have again advanced ; 
Mexican First Preference is a point higher, and 
Mexican Southern Debenture stock has risen 3. Nitrate 
Ordinary shares are 3 higher, at 14}. 
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The following shows the net movement on the week in 
some of the principal issues :-- 
“ Making-up” 


Closing Prices. Rise Price 

Argentines and Brazilians exhibit but little change after Last Week. To-day. or Fall. Sept.26. Sept.ll 

allowing for the coupons marked off on October 1st, | Buenos Ayres and Rosario Ord. 65} 6}x.. 644 Six..— 1 .. 664... 67} 

U awe have remeined steady, at 612 entil to-day when Canadian Pacific, Shares ...... Se es SE Diss coe vise 614 .. 5ST 

ruguay y; ’ Grand Trunk of Canada, Ord... 63 3.. Gyy fy-. — ghee 6h. 6 

the price fell to 50%. Ditto, First Preference ...... a 6... 5.- B.S. 

The following are the latest closing prices, &c., of some of | Ditto Second Preference .... 278 %.. 278 &..— 4-. 27 .. 2 

en deel teteilites tice Ditto, Third Preference...... me .. i £..— %.. .. = 

re leading ° “Making-up” | Mexican Railway, Ordinary... 215 2h.. 21) 2h.... .... 21 .. 

—Closing Prices.-~, Rise Prices. Ditto, First Preference ...... we Be os Te Ot 2. Rais PB 
; E Last Week. To-day. or Fall.Sept.26.Sept.ll. | Ditto, Second Preference .... 334 44... 3 5 .. + 4... 33... 3% 
Agente SUES -~-<----+ m4) ‘> eT se Reece. RE | RM A, cuuaecacbacaksense Mk .. 1B G.. +t Ob. Ibe. 1G 


os WE Ke = BB un BO os 
Ditto National Cedulas B.... 29 31 .. 29 Sl .... .. .. 2B4.. m7 
Brazilian 4 Bonds, 1889...... 764 7 .. 733% 4}x.. — ; ee. Me: 
ES ea 1028 33 ..102 3 .. — .. 1023 .. 103 
Chinese 7 % Silver, 1894........ 118 . 
Egyptian 4 % Unified Debt .... 1043 5 .. iol - 
Do Bb Y GComverted ...ccceces 102 «4... 1O1G 2}... 
DRL wicnndcesheenhesshee 100 — ! = 
DRE 5e-uunens os bhense beak 


Mines, &c.— Owing to Jewish holidays and the incidence 
of the Paris settlement, business in the Mining market has 
been considerably restricted. Some large selling orders 
having been received from Paris, nesriy all the active 
“ Kaflir” shares fell sharply on Thursd«y, and again to day. 
East Rands, which have been up to about, 13, have fallen to 
103. Buffelsdoorns have dropped from 9} to under 8:, Rand 


7 *}1 
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ee 


Hungarian 4” Gold Rentes. ... .. 102 ix heesan oh ‘i 
MONE nc os covesconens 8819 ¢8.. 8819 28.... .... 89b.. 893 
PENNER éincscwnpcnsdcnsneenne 106 10 .. 206 10 .. .. .. .. 107 .. WM 
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Mesican 6 X, 1088. ........-.-;- = tt .. _ . + f-- Mines from 45. short time ago to 42, onsolid :ted Goldfields 
> tion 6% 8 i ...— oe B a 

Portuguese 3. See a ul ah ty + ai ++ 2 to 18, Jumpers to 98, New Primroses to 7. and so on. Char 
PD DOO DT vnc taesccenvek * Sie ‘z os : _ » 

Spanish New 4 E vcabesnissunes 697; yr-. 6632 ke ae: i 682 634 tered British and most other Land and Exvloration shares 
gos ee seeecees ait “* 80h ao oe ett have also receded to a greater or less extent, and among 

A, BIONGS ..cccccces ee = o* . ° . 
Venezuela 3 %, 1881 ............ 44h 54... 444 5$.... .... 45 :. 43$ | Diamond shares,Jagersfonteins have fallen to 11,andDe Beers 


American Railways-—Movements in this market have 
been comparatively slight, and the day-to-day fluctuations 
have nearly counterbalanced each other, leaving but little 
variation on the week. Such changes as are recorded are, 
however, mostly downwards, although the sterling ex- 
change has improved, and the rumour of an impending 
issue of bonds has been contradicted. Milwaukees have 
shown most strength, but exhibit only a slight advance on 
balance. Readings hardened on the better outlook in 
the American coal industry, New York Centrals, Baltimore 
and Ohio, and Ontarios also showed strength, but have 
_—. declined at the clos2. Central Pacifics, Denvers, 
lilinois Centrals, Norfoiks, and Northern Pacifi:s have all 
declined more or less, Dealing in bonds has been fairly 
active, and Eries and Norfolk and Westerns show a sub. 
stantial advance, while a good many of the higher-class 


investment bonds have risen one to two points. Atchisons 
and Louisville Unitied, however, have gone lower. 


to barely 31; but New Bultfonreins have kept steady, and 
Beaconstfields have improved to 23. here have been large 
dealings in Westralian shares, especi»lly ou German account, 
and some of the jobbers have migrated from the Kaffir 
“Circus” to the Westralian market. Ro Tintos have 
attracted a good deal of attention, on rumours of a fresh 
combination in copper, with the Rio Tino and Anaconda 
mines at the head,and other Copper shares have participated 
in the rise. Rio Tintos have been up to 205. but have to-day 
lost part of the rise. Indian and most o h+r miscellaneous 
shares are lower on balance ; but Mount Morgans have 
risen to 3}, and Bendigo Goldfi«lds, Diy D«was, and a few 
other Colonial issues have kept steady 

The following are the prices and variations of the more 
active shares :— 


ci 
Saas SS 
Ce acini ait a s 
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ee 


Minina CompaNniss. 





, followi eae 1 Cains sg Rise Closing Prices. ” 
b wing are the la i i vast To- or ast To- 
e follo g are t ne test closing prices, &c., of the Week. dey. Full. Week. day. Fall. 
more prominent issues : < Alaska Treadwell.. 53 .. 53 ..+ %|MayConsolidated.. 33 .. Fi a 
. p “ Making-up” Aladdin’s Lamp.... ljx.. 144..— 25 | MeyerandChariton 7 .. —— 
7S PS. Rise Prices. Bayley’s Reward ..9/ .. 9/ .. .. | Modderfontein .... 15{ .. 14. .-— 1 
ast Wee To-day. or Fall.Sept 26. Sept.11. | Broken Hill Prop .. 41/3... 40/ ..—1/3 | Mysore ............ 3th-. Sie 
Atchison Capital Stock ........ 23h &.. 22, 3h..— 4.. 23 .. 22 | BurmaRuby...... 24/6 .. 23,6 ..—1/0 | Namaqua.......... Lex.» lys--+ 
Do A Bonds (Income) ........ 35 +s 5. oo Sass B Champion Reef.... 43... 43... .. | New Primrose .... 7%... 7& --— 
Central Pacific Shares ........ 193 -» 19% $..— -» 20 .. 20% | City and Suburban 7 .. 64 ..— SE Sas Gosiceks ae ai. 2 
Chicago Mil. & 8t. Paul, C. Stk. 78 ~~ fee. c. e on Oa NN 6 chauh Sean s Sk... 283..— Nourse Deep .....- «eee 
Denver & Rio Grande, Ord. Shrs. 173 oe — <a i} Crown Reef........ ly... ll ..— Nundydroog ...... gs .. i. % 
Do Preferred Shares ........ 55 -. = o DUE ee i: ere 314... —_ Ooregum Gold .... 37%.- = 
Illinois Central Snares ........ 104 -. 103 soe 2 ae. stn Durban-Roodepoort 83x.. 8ix..— SEO, . 5 onisint's ve va ee 
Lake Shore & Michigan 8. Shrs 153 oo a + 2 .. 155 .. East Rand ........ 125 .. 10 ..— 1g | Orion............ ee SP # 
Louisville & Nashville, C. Stock 65! «+ Ag Sh... — To eee ERT oscars 20 .. 198 ..— PN oon daves ee 0 Se oot 
New York Central Shares... ... l 6 .. 105 oo -- MB .. lost Geldenhuis Estate.. 63... 64 ..— Rawd Mins ...... . ag ..— 3 
N, York, L. E. & West Ord. Shs 134 .. 21 oo -B.. 9 Do Deep ........ 103 .. 10} ..— Randfontein ...... 4ig.. 3¢5-.— i 
Do 6 %. Second Consol. Mort. Fe et ee: a Te Glencairn.......... 4... Wei Rio Tintos ........ 192,.. 1 -+ 
N.Y., Ontario, & West. Reg. Shs. 19 .. 18; = -. 18%... 183 | Hampton Lands _- See sad Robinson ........-- 10, .. 103 ..— 6 
N.Y.. Penn., & Ohio, 7% 1st Mort. S os oe oo — ee ist NS ess aceswc ay 5 = ees) [Ue a 6 Un ee . 29 
Norfolk and Western, Preferred . oo -- 15 .. 15§ | Henry Nourse...... %.. %.— Simmer and Jack.. 24 .. w— 3 
Northern Pacific, Preferred. ... . 19 Mae - 19}... 19 | Jagersfontein...... ly... ..— Tharsis ........+0++ +e oe 
prone R.R., $50 Shares ac — . 5% .. 68 | Jubiles............ a) oe Transvaal Gold.... 10h... 9¢ --— } 
ee on Reading #50 Shs ” 20 wo - * va 104 —— apa Paieaiadis 8 .. 74 ..—1 | Village Main Reef. 2 . 103 sn 
Pacific, Shares.......... * sens e a anglaagte ........ 6H... 63 ..— Wemmer .......--- * . 
WDoee. St. a Pref.Shs 24 - 2 4..— a ae 33 Lisbon-Berlyn ....11/0.. 9/3 ..—18 | Wentworth Prop... lfs-- | 48: ae 
%, Gene’ ort. Certs.. 34 - 4..— ~ A. HW Mason and Barry.. 25... 3 ..+ § | Wothuter.........- 14... .- 
eee ts ae 
ee SCO 
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Lanp, Exprioration, &o. 

Closing Prices. Rise 

Last To- or 

Week, day. Fall. 

Bechuanaind Expl. 3.. 24%..— Johannesbg. Water 3 .. 3 .. .-- 

British S. Africa .. 8f%.. 8} ..— Mozambique ...... 2R.. er 
Cons. Goldfields. .. 18§ .. 184 ..— : IIs ic hos. 556.5. 4:00 Ae 

Exploration nits « z oot : Orange Free State.. 


, CEP 
Seka ae eee. ‘t _% Te 
Joh. Cons. Invest.. 5}4.. 53 ..+ gy | Zambezi .......... Sy... 5 ..— 
Miscellaneous —The Australasian banks have all risen in 
price this week, Union of Australia to the extent of 3 
points. Bank of Africa shares have lost another point at 
103. A reaction has occurred in Guinness’s Ordinary, the 
quotation having fallen 10 since last Friday. Allsopp’s 
Ordinary has receded a point, aud several Chicago breweries 
have declined. Trust stocks continue to move steadily 
upwards, and amongst Industrials, Brunner Monds have 
farther improved. Fraser and Chalmers have moved up on 
the brisk demand for mining machinery. Chicago Granaries 
and Chicago Packing show a substantial improvement, and 
several warehouse companies’ shares are quoted higher. 
Maxims and Nordenfeldts have both advanced, while 
Nitrate shares have declined. Some Music Hall shares have 
advanced, owing to the removal of restrictions by the 
Licensing Committee of the London County Council. 


Closing Prices. Rise 
Last To- or 
Week. day. Fall. 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
BN So isin sane 139 ..138 ..— 1 | Lon.&County Bank 93 ..93 .. .. 
Armstrongs........ 2404 ..2424 ..+114 | Lon. & West. Bank 51 .. 51 .. .. 
Gas Light, &c.,A ..295 ..295 ...... panlite Wane at ; 4 sotS 
Guinness Ord. ....480 ..470 ..— 10! Primitiva Nitrate.. 14 .. 14 ..+ 3 


STOCK EXCHANGE NOTICES. 


The Committee have appointed special settling-days as under :— 
Turspay. October 15th. 
AFRICAN SALTPETRE 00 —45,000 Shares. 
BECHUANALAND EXPL, 00.—F urther iss. of 200,000 Shares. 
BROWN HILL EXTENDED.—20,000 Shares, 103 paid, and 40,000 
Shares, fully- paid. 
BURBANK’S BIRTHDAY GIFT GOLD MINES.—50,070 Shares, 103 
paid, and 70,0(0 Shares, fully-paid. 
CENTRAL BOULDER GOLD MINES (W. A.).—100,000 Shares. 
DIXIE GOLD MINING C0.-—75,000 Shares. 
GOLDEN CEMENT CLaIMS.—85,00) Saaras, 10s paid, and 90,090 
Shares, fully-paid. 
LADAS AND FOSTON UNITED GOLD MINES.—38,721 Shares. 
LANCASTER GOLD MINING CO.—?31,590 Shares. 
MOLYNEUX MINES CONS.—-50,000 Shares. 
‘ FINGALL REEFS.—27,875 Saares, 10s paid, and 97,500 fully- 
paid. 
N. KALGURLI GOLD MINES.—40,.000 Shares. 
OCEANA CO. — Further i+s. of 31,400 Shares. 
UNITED EXPL C0.—250,000 Shares. 
WHITEHEAD AND SULTAN GOLD MINES.—120,000 Shares, 53 paid, 
and 30,000 Share:, fully-paid. 
WeEpneEspay, Ostober 16th. 
CASTLEMAINE BRWRY. CO. (MELBOURNE).—Fully-paid Scrip of 
£100,000 5 % First Mort, Bearer Debs. 
EASTERN INVEST. CO,—500 000 Bearer Shares. 





Notices and Reports. 


GOVERNMENT STOCKS, ETC. 


ECUADOR.—The Council of Foreign Bondholders have received 
advices, dated 7th ult., from Captain Chambers, the agent of the 
bondholders at Guavaquil, remitting » bili on London at 90 days’ 
sight for £2,320 4s 5d, for account cf the service of the above 
debt, being the proceeds of the 10 per cent. additional import 
duties collected at the Custom Houre of Guayaquil: For the first 
fortnight of August 1891, $8,454-03; for the second fortnight of 
January, 1895, $7,763°30 ; interest on foregoing, $105 55; for the 
second fortnight of July, 1895, $6,643°49; total, $22,661°40. 

QUEENSLAND.—A Reuter’s tel m from Brisbane, dated October 
2, states: The revenue of Queensland for the past quarter amounted 
to £1,102,285, showing an increase of £92,000 as compared with the 





| Corresponding period of last year. The principal increases were 


j under the following heads :—Customs, £11,000; railwaye, £39,000; 
) 8nd pastoral, £8,000. The expe.diture during the same period 
&mounted to £512,000, showing an increase of £24,000, 


RAILWAY COMPANIES. 


BUENOS AYRES AND WESTERN.—The disposable balance for the 
year ended June 30 is £114,946. The decrease in the gross receipts 
of the line is £39,086, equal to 6°89 per cent.. and in the net profit 
£910, or 0°30 per cent. Che number of miles open for traffic is 
425, being an increase of 22 miles. The working expences amount 
to 42:45 per cent., as compared with 46-26 per sent. in 1893-4. 
After providing for the interim dividend and fixed charges, the 
board recommends the payment of a dividend of 83 per share on 


te eercheeeneneeeeeeerseenenseennrennennenenene LLC Ct 


the ordinary shares, making, with the interim dividend paid in 
April last, 54 per cent. on the ordinary share capital of the com- 
pany, carrying forward a balance of £4,946. 

CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses as received by cable :— 





Ine, or 
1895. 1895. Deo. 
For the month of August— $ $ $ 
Gross earnings ...... 1,675,000 1,655,000 + 20,000 
Working expenses... 1,028,000 1,080,000 — 52,000 
Net profits ...... 647,000 575,900 + 72,000 
Aggregate gross earnings] ——-—— —_——. 
from Ist Jan. to end 
Of August ......cccscosee 10,775 000... 11,311,000 —536,000 
Aggte. net profits ditto. 3,745,000 3,336,009 + 409,000 


The earnings and expenses of the Qu’Appelle, Long Lake and 
Saskatchewan, and of the Calgary and Edmonton railways, 
operated by this company, are not included in the above return. 

CHICAGO JUNCTION AND UNION STOCK YARDS.—The board has 
declared a quarterly dividend of 14 per cent. on the preferred stock 
for the three months ending September 30, payable in New York on 
October 1, and in London on October 7. 

GRAND TRUNK. — The following is the revenue statement for 
August :— 

Gross RecErets. 


1895. Inc. or degregate Inc, 








Dec. onths.| or Dec. 
€ £ £ £ 
Grand Trunk _..........cccccec 337,400) + 11.291) 652.584 | + 37,948 


52,475/4+ 5,922} 97,990 | + 22,297 
21,235\— 194] 40,122 |4+ 2.281 


411,110) + 17,019; 790606 |+ 62526 
WorRKING EXPENSES. ae 


Chicago and Grand Trunk... 
Detroit, Grd. Haven & Mil.... 





Grand Trunk ...............00. 234,881/+ 1.675| 461.157 | + 10,668 
I IIR, so ccnscsnais ecnenisans 49,765|+ 1,689) 94,820 /+ 7,036 


IN kos nsecnescssocenmans ee 124 33,137 | + 1,082 


801,622'+ 3.243: 588,814 ‘+ 18,786 
Net Prorir. 











Grand Trunk ..........0c..se0 | 102,519] - 9,613; 191,427 | + 27,289 
SU IRs .cascenscnescensesoss | 27'Oi4+ 4,233) 3.580 | + 15,261 
ne 4.259\— 70 6,985 | + 1,199 








109,488| + 13,776! 201,992 |+ 13,740 








HIGHLAND.—The directors have resolved to declare a dividend 
for the past half-year at the rate of 5 per cent., and to carry 
forward £2,118. 

MEXICAN SOUTHERN.—The report for the year ended March 31 
shows a net profit of £3,441, as compared with a net loss of £4,655. 
The balance at the debit of profit and loss has increased frcm 
£26,538 to £17,904. This is occasioned by the debit for interest on 
debenture stock, which, owing to the fall in the exchange value of 
the Mexican dollar, the interest upon the Government Silver bonds 
held by the company has been insufficient to cover. 

WESTERN OF HAVANA.—After providing for the interim dividend 
of 4s per share, service of mortgage debentures, reserve funds, 
taxes, &c., the net results of working for the year ended June 30 
last show a balance of £12,512, out of which the b ‘ard recommend 
the distribution of a final dividend of 3s per share on the ordina 
shares of the company, free of income-tax, leaving a balance o 
£3,512 to be carried forward. 


WEST OF INDIA PORTUGUESE.—The company has received Rs,200 000 
from the Portuguese Government on ascount of the dividend, which 
will be payable in January, 1896. 


BANKING COMPANIES. 


BANK OF AUSTRALASIA.—The report for the half-year ended 
April 15 states that, after providing for rebate on bills current, for 
income-tax, for colonial taxes on note circulation, and for all bad 
and doubtful debte, the net profit amounted to £40 854. The addl- 
tion of £9,641 brought forward gives a disposable balance of 
£50,495, out of which a dividend has been declared at the rate of 
5 per cent. per annum, or £1 per share for the half-year, payable 
- free) on October 4th, leaving £10,495 to be carried forward. 

urther branches of the bank have been opened at Menzies and 
Kalgoorlie. The directors state that during the half-year to which 
the accounts refer the state of business in the colonies was such 
as to seriously restrict advances, and to diminish exchange profits. 
Since the close of the half-year there has been considerable 
recovery in the value of wool, and reports from the colonies indi- 
cate a growing belief that the extreme point of the depre»sion has 
been passed. The principsl items of the balance-sheet, compared 
with the corresponding period in 1894, are as follow :— 





1895. 1894, 
£ £ 
Capital.......... iateivid sedbinecaat 1,600,000 ... 1,600,000 
NN co concovsncsetbecosassences 80,000... 800,000 
Deposit and current accounts 12,699,709 .., 12,846,002 
Acceptances, &o, ...... paiaaeeee 2,129975 ... 1,823,850 
Cash in hand and at bank ... 3,053,088 2,772,043 
Money at call and notice...... 1,972,000 1,547,000 
Investments ............0 avhebioe 520,095 500,000 


Discounts and advances, &c. 11,737,763 ... 12,294,420 
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BANK OF SCOTLAND.—At the half-yearly meeting, held on 
October 1, a dividend at the rate of 12 per cent, per annum was 
declared. 

BANK OF TARAPACA AND LONDON.—A branch of the bank was 
opened in Santiago (Le Chile) on Ist inst. 


BELFAST BANKING.—The report for the year ending July 31 
states that the net profits amounted to £51,197, out of which the 
usual dividends have been paid at the rate of 20 per cent. on the 
old shares and $8 per cent. on the new shares, absorbing £47,000. 
£162 has been carried to Superannuation Fund, and the balance, 
£3,734, added to profit and lozs account, which now stands at | 


£36,309. Branches of the bank have been opened at Sligo, and | 
Talbot-street, Dublin. 


LONDON AND BRAZILIAN.—The directors have declared an | 
interim dividend of 10s per share, free of income-tax, for the half- | 
year ending July 31 last, being at the rate of 10 per cent. per 
annum, payable on and after the !6th inst. 


MERCANTILE OF INDIA.—The directors have declared an interim | 
dividend at the rate of 5 per cent. per annum on the A or pre- | 
ferred shares, for the half-year ending June 30 last. 


ROBINSON SOUTH AFRICAN BANKING.—The bank commenced | 
business on October 1 at their temporary offices, No. 8 Princes | 
street, E.C., until their permanent premises, No. | Bank building, 
Lothbury, E.C, now in the occupation of the Union Bank of 
Australia (Limited), aro available. Mr Jame3 Tyhurst (of Messra | 
Brown, Shipley, and Co ) bas been appointed general manager, Mr 
John H. Butt has been appointed raanager, and Mr James West | 
secretary. 

ROYAL BANK OF IRELAND —The report states that the no’ | 
profits for the year ended August 31 amounted to £57,632, which | 
with £9,063 brought forward, makes a total of £16,725. Aninterim | 
dividend at the rate of 10 percent. per annum has been paid, and | 
the directors now recommend a dividend at the rate of 11 per cent, | 
& balance of £9,725 being carried forward. 
\ ASSURANCE COMPANIES. 


} 
CHINA TRADERS’.—At the annual meeting, held in Hong Kong on | 


Septembcr 28, a dividend for the year ending April 30 last, of 20 | 
per cent, on the paid-up capital, and a bonus of 15 per cent. on the | 
business contributed, were declared. The sum of $100,090 was | 
placed to reserve, which now stands at $900,000, and $290,727 | 
carried forward. 


| 
COMMERSIAL UNION.—The direstors have decided to pay on | 


November 8 an interim dividend for 1895 at the rate of 74 per 
cent. on the paid-up capital. | 
BRITISH FIRE AND MARINE OF NEW ZEALAND.—The directors | 
have declared a dividend of 15 per cent. for the past year, and | 
added £20,009 to the reserve. 
MISCELLANEOUS COMPANIES, 


ANGLO -AMERICAN TELEGRAPH.—The board have resolved. after | 
placing £6,000 to the credit of the renewal f2n4, to declare an | 

































per cent. on the ordinary stock and 203 per cant. on the preferred | 
stock, less irfcome-tax, pryable on November 1. 


| 
ANGLO-CONTINENTAL FINANCIAL.—The board has declared an | 


iiterim dividend for the quarter ended September 15 at the rate of 


80 per cent. per annum on the ordinary and 700 per cent. per | 
| annum on the founders’ shares, | 


BRITISH FARMERS’ ASSOCIATION.— The directors have declared an 
interim dividend on the ordinary share capital at the rate of 10 per 
cent.per annum. Dividend warrants will be posted on Ostober 15. 


COMPAGNIE GENERALE DES ASPHALTES DE FRANGE.—The directors 


ordinary shares, and at the rate of 5 per cent, per annum on the 
preference sbares. 


DIRECT UNITED STATES.—An interim dividend of 2s per share, 
being at the rate of 2 per cent. per annum for the cuarter ending 
September 30, 1895, is announced. : 

EASTERN EXTENSION, AUSTRALASIA AND CHINA TELEGRAPH.—The 
directors have declared an interim dividend for the quarter ended 
June 30 last of 2s 6d per share, freo of income-tax, payable on the 
15th inst. 

EAST LONDON WATERWORKS.—The report for the half-year ended 
June 24'h states that the revenue from all sources amounted to 
£150,150, an increase of £2,711, and the expenditure shows an 
increase of £21,123. The directors recommend a dividend on the 
ordinary stock at the rate of 34 per cent. for the half-year (less 
income-tax), leaving a balance of £2,915. 

EDINBURGH LOMBARD INVESTMENT.—The directors notify the 
appointment of Mr H. 8. Hope Gill, C.A., as secretary of the com- 
pany, in succession to Mr George Deas, C.A., who has resigned in 
consequence of his business engagements in London requiring his 
presence there. 

FREEHOLD TRUST OF AUSTRALIA,—The report for the year ended 
June 30 states that, including the balance brought forward, the 
net profit is £7,604. An interim dividend of 5 per cent. was paid 
in April, and the directors, after placing £2,000 to reserve, propose 
to pay a dividend for last half year at the rate of 10 per’ cent. ‘per 
‘annum, Carrying forward £1,854. 


INTERNATIONAL FINANCIAL ‘SOCIETY.—The offices have been 
‘removed to 7 Cro:by square, H.C. . 

ISLE OF MAN TRAMWAYS AND ELECTRIC POWER —The directors 
‘have issued to the shareholders an interim dividend for six months 


ended June 80 at the rate of 6 per cent. per annum on the pre- 
| ference and 7% per cert. on the ordinary shares. 


=T 











| have declared an interim dividend of 20 per cezit., payable to share- 
holders registered on the booksof the company on October 5, 


have decided to pay an interim dividend of 4s per share on the ; 


| 6,028 ounces. 


| trates, 694 ounces; total, 5,442 ounces. 


J. AND P. COATS,—The net profits for the year,.after carrying 
£49,352 to depreciation account, amount to £547,518. To reserve 
fund, £150,000. Dividend for the half-year at thea rate of 6 
pst cent. per annum on preference shares, and 6 per cent., making 
10 psr cent. for the year, on the ordinary shares; leaving & balance . 
to be carried forward of £42,969, which is subject to auditors’ fees |} 
and bonus toemployees. As stated in previous reports, the profits |} 
of certain companies in which this company is interested are not 
declared at June £9. The company’s proportion of such profits 
earned, but not included in above figures, is estimated to amount 
to about the same sum as last year. 

LONDON AND WESTERN AUSTRALIAN INVESTMENT. —The directors 
LONDON PARIS FINANOJSL AND MINING CORPORATION. — The . 
offices have been removed to 53 Oli Broad strest, E.C. ry 

NEW MATRIX SYNDICATE. —- The share transfer books will be’ 


closed fr>m the 7th to the 12th inst. inclusive, for pay:nent on the |) 
}4th of an interim dividend cf 5s per share for the three months ,|| ; 


énding Septeriber 30th last, beiug at the rate of 20 per cent, per 
annum. 

NEW ZEALAND SHIPPING. —At the annual mosting, to be held on 
October 9th, the directors will recommend a dividend of 4 per cent., , 
carrying forward £1,449. 


| SOUTH AUSTRALIAN BREWING.—The company has declared a 
dividend cf 7 per cent, 


|, TRANSVAAL COAL TRUST.—The company intimates that an | 


agency for the collection and transmissioa to London, for registra- 
tion of transfers of gharcs taking place on the Continent, has been 
opened at 4 Rue Meéyerbeer, Paris. 
| WILLANS AND ROBINSON.—'I'ac repors for the half-year ended 
une 28 states that after writing off £3,762 as depreciation from 
plant, patent:, &e., the balinc3 to the credit cf prdfis and loss 
account is £10,614. Out of this the direotors propose that dividends 
be paid at the full rate of 6 per cent. per annum upon the pre- 
ference shares, and at 7 per cent. per annum (as before) upon the 
ordinary shares, carrying £2,500 to the reserve fund, and £320 | 
forward. 
MINING COMPANIES. 

| ALASKA TREADWELL.—Clean-up for September :—‘“‘ Bullion ship- 
ment, $20,250; oro milled, 22,819 tons; silphurets treated, 403 
fons. Of bullion, there came from sulphurcts $24,2:5, Goss 
expenses for period, $22,583.” 

CHAMP D'OR DEEP LEVEL (IN LIQUIDATION).--The shareholders 
fre entitled to apply until and including the 15th October, 1895, for 
heir pro rata share of 70,000 shares in the French Rand Gold - 
lining Company, Limite3, offered to the sald shareholders who 
were registered on the 30th September, 1893, at the rate of 25s 
share. The proportion of such issue which shareholders are 
untitled to is at the rats of 25 per cent. of their prosent holding. 

CHAMPION REEF OF INDIA,—Sast month’s return—4,750 tons, 
5,789 ounces; 1,220 tons of tailings, 312 ounces; total, 6,101 


| ounces. 
interim dividend for tho quarter ending September 30, 1895, of 10s | | 


COOLGARDIE GOLD SYNDICATE (Sherlaw's).—A second interim 

dividend of 30 par cent. willbe paid on the 5th prox. 

- FRONTINO AND BOLIV{A GOLD.—The company has declared an 
interim dividend of 6d per share, free of income-tax, payable on 

tho 16th inst, 

GREAT BOULDER PROPRIETARY.—Cable mses3ge received from the 
manager, Mr Zebina Lane :—‘Cru:hed, own battery, 149 tons, 
yielding 1,298 ounces, and at public battery, 196 tons, yielding 581 
ounces ; total gross yield, 1,879 ounces.” 

JUBILEE,— Cable received from South Africa:—“ Have declared 
® dividend of 30 por cent., payable to all shareholders registered 
on Ostober 7th. 

JUMPERS GOLD —The eighth annual general mocting of the com- 
pany will bo held at Johannesburg on November 5th next. — 

NEW JACERSFONTEIN.—The company announces an interim 
dividend of 103 per share. 
| NEW QUEEN.—Cablegram dated Charters Towers, September 28. 
Ree ulé of crushing for past fortnight—255 tons, 450 ounces. a 

OOREGUM OF INDIA.—Last month’s return—4,/21 tons tee 
5,030 ounces ; 4,544 tons of tailings produced 993 ounces ; total, 


! 









RAND ROODEPOORT.—The directors have receiveda further oypher ; 
cablegram from their local managing director in Johannesburg t0 
the following effect :—“ Claims near yours have been floated into @ 
company with a capital of £130,000 and Dr. Schle:singer's ee 
adjoining Rothschild’e Block are being flosted in Paris. Neign- 
bouring reef assays 7 ounces to theton, Raud Roodepoort is being 
actively prospected. Full report follows.” 000° 

SHEBA GOLD.— Month of September——2,700 tons of quartz, 4, 
ounces ; 2,800 tons of tailings, 1,148 ounces; 80 tons of concen- 


STANDARD DIAMOND.—A dividend of 1 per cent. has been declared 
upon the shares (Bulfontein Mire) for the month of September, 
payable to shareholders registered on October 7th. 








—_—_$_—<——$_ 


Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 
There has at length come a break in the intense heat a 
brilliant sunshine which, duting their stay, were of considera 
dvantage t> agriculture, and, unlike many spells of heat 
. 11 ba desired. 
qrought, leave the general outlook all that could we 
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From the leading districts the “reports are that not only | 


the grain, but root: also have done well. Farmers have 
not delivered wheats very freely on the markets, as prices 
are not encouraging, owing to the full suppiies of foreign on 
offer, but deliveries of English barley havelargely increased. Never- 
theless, on most of the leading markets prices of barley have been 
generally supported, and where any weakness in market value has 
occurred, it has been mainly confined to the common grades of 
malting sorts. The week closes, however, with rather weaker 
tendencies for breadstuffs as wellas sound corn. On Mark lane 


English wheat was to-day quoted at 6d per quarter lower | 


to sell, whilst the small amount of business transacted in foreign 
was at prices rather under the previous best rates. Flour was 
written as not quotably altered in value, but a slow sale. Up to 


the close yesterday the floating and forward shipment markets were | 


firm, and dearer for wheats ; but the teade was slow, and the 
week’s business in this department sums up rather scantily. 
The principal sales have included Californian, now shipping 
or shipped, at 263 6d net, and for a large cargo (17,000 
qrs, ditto 263 44d taken. Later, Californian, prompt shipment, 
sold at 26s 6d _ net. For Oregon, off coast, 25s 9d has 
been asked, and for Walla-Walla, off coast, 24s 9d bid, whilst a 
cargo, 15,000 qrs ditto, prompt shipment, has been offering at 
25s 94. For barley cargoes there was a good demand in tke early 
part of the week, with business done at 14s for Ghenghest to ship 
by vessel due out. The same price paid for Danube, Kustendje on 
sample, to ship by vessel due out Sthinst. Two cargoes Kustendje 
also to ship by vessel due out Sth inst , done at 13s 10sd. Maize 
has not varied much in any position. La Plata corn sold, 
afloat early in the week, at 163 2d and 16s 14d. Subsequently the 
market was quiet, and American mixed, by steamers, quoted 153 9d 
to i6s. On the spot there have ben full supplies of oats, arrivals 
during the week having amounted to 95,000 quarters, Prices have 
ruled about steady, but sales have progressed slowly. At the close 
to-day the cargo trade was dull for wheat and maize, with sellers at 
easier rates, but nothing done to fix quotations. Barley cargoes 
have met more enquiry, but bids for Azoff cargoes, prompt ship- 
ment or on passage, have not excesded 13s 9d, to which holders 
have not acceded. 


The following table estimates the home consumption of wheat 
os the harvest year 1895-6, contrasted with 1894-5, 1893-4, and 





1895-6. | 1894-5. 1893-4. | 1892-3. 














ewts. cwts. ewts. ewts. 
Imports—Wheat (3 weeks to Sept. 14); 5,991,200, 5,127,700} 4,349,800) 4,566,000 
Flour ~ a 1,016,200, 1,266,400} 1,505, 1,334,100 
7,007,400 6,391,100, 5,855,000 5,900,100 
Add week ending Sept. 28—Wheat ..} 1,169,200 1,728,900) 1,017,600' 1,380,000 
PM arccsauab cals pte ns once 383,100, 486,200) 500,600 338,000 
Total imports, 4 weeks ...... 8,559,700 8,609,200) 7,673,200! 7,618,100 
Less exports—Wheat................ Pola nS Pag e ss 
ME aad ies hcg ca bosakmdesse a | : 
Net imports.................. 8,559,700 8,609,200! 7,373,800} 7,618,100 
Add to this the estimated sales of | | 
home-grown wheat ..... Masta scckeaian 1,452,500 2,045,900, 2,480,400 2,157,900 
Four weeks’ home supplies ........ 10,012,200, 10,655,100 9,853,600 9,776,900 
Average price of English wheat, per, s d s a sdisda4d 
MIE a itn hs Ghee cite xshiedlsacoacen me |. as 27 6 | 2710 
MMP UNE i heekgseu cc maasuawesi See 5 wi} 44 6 44 | 6 5 


ae . bushels. bushels. | bushels. | bushels. 
Visible supply” in U.S, centres bush.| 40,768,000 71,421,000 60,533,000, 47,902,000 
Do do = in ewts. .| 21,840,000 38,256,500 32,428,000 25,061,000 








COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 28, 1895. and for the corresponding week in 
each of the years from 1894 to 1891 :— 


_ 


| | 
QUANTITIES Soxp. i 


AVERAGE PRICES, 
a | Wheat. 














Barley. Oats. | Wheat. | Barley. | Oats. 

1895. qrs_bsh) qrs_bsh rs bshi s a! salsa 

Sept. 28..| 37,721 1 72612 3| 17,442 5; 230/ @s{ 13:2 

21../ 33632 0 40564 3] 14404 1 227 /| 242) 13 3 

14... 30837 3 19,293 2| 11171 5, 2210 | 2311 , 13 8 

A | 24116 7, 4212 0] 8955 4 231 | 234) 14 4 

ug. 3l../ 17840 5 1903 2} 6576 5 2310) 235) 145 

_%| 2910 1 “21 6 se | M8 | we) 7 

| | 

ist hdiad 4 | 62,982 1, 57,475 7] 20601 1) 18 9 23 5 14 3 

1885... | 53478 6 102151 1} 15403 4/ 27 6 2 4/ #1711 

1882 62,555 2| 56206 6] 13919 1, 2710 | 2711 | 18 o 
Vaaben 78,538 3! 29869 6] 11495 44 £42810 18 





THE IRON AND COAL TRADES. 


Satisfactory reports as to the general condition of trade are to 

Sond from all the principal centres. The pig-iron trade continues 

experience & steady demand, though the upward movement in 

8 has not made further progress. The warrant market at 

bullet w became a little nervous, owing to the dispute in the ship- 

re ray yards, and prices fell away, but have since recovered to 

ut last week’s level. To-night's closing quotations exhibit a 

ening tendency with a strong market; buyers 48s Yd cash, 

4d. one month, sellers 44 more, The return of Connal’s stores 
to-day is :—Glasgow, 302,548 tons; Middlesbro’, 136,308 tons, 


__ Our Middlesbro’ correspondent, writing on Thursday, says :— 
Our pig-iron market here remains firm, although prices, have not 
_ advanced on last week’s quotations. Stocks are somewhat disap- 
| pointing, and only show a reduction of 5,856 tons at the end of 
| September, There is still no prospect of any large increase in the 
shipments, and the heavy stocks of hematits, together with the 
| largely increased make of this pig-iron on the West coast must soon 
affect prices adversely. To-day’s prices are: Middlesbro’ pig- 
oom No. 3, 383 6d; No. 4, 373; Bessemer hematite, 47s 64d, f.0.b. 
| here. 

The Lancashire iron trade is very active, and an advance of 
prices is to be noted. It is now only in very exceptional cases 
where less than £5 10s would be taken for Lancashire bars, with 
£5 10s to £5 123 6d quoted for North Staffordshire qualities; 
| sheets average £7 10s to £7 12s Gd; hoops, £6 for random and 
| £6 5s for special cut lengths, delivered Manchester district. Steel 
billets are about £4 53 per ton, net cash, and boiler plates, 
| £6 7s 6d to £6 10s. The North of England iron and steel trades 
are doing a fair business, the following being current quotations :— 
; Common iron bars, £4 17s 6d; ship plates, £t 17s 6d; and ship 
| angles, £4 12s 6d., all less 24 por cent. and f.o.t. Steel rails 
are having quite a boom after the long stagnation in that branch. 
The price is now £4 5s per ton, net,at works, and even £4 10s is 
spoken of. Sjieel ship. plates are about £5 2s 6d, net, at works. 

The Northumbevland steam coal trade is rather dull, and ship- 
ments are below what is usual at this period. DBywst steam is weak 
at 8s 9d per ton, f.0.b., and small 3s 6d to4s. The demand for 
house coal has been small, owing to the hot weather, but is likely 
to improve with the recent change. The London market has, in 
fact, already become more active. Quotations are: Hetton 
Wallsend, 15s; Hetton Lyons, 14s, in the Pool; West Yorkshire, 
103 6d, f.0.b. 

Our Cardiff correspondent reports on the South Wales coal 
trade, under date October 3rd, as follows:—The sudden change in 
the weather has again thrown colliery stems considerably out of 
order. The market has somewhat improved, but tonnage for prompt 
shipment is scarce. Best qualities are still quoted at 10s 3d to 
10s 6d, with seconds at 93 9d to 10s. The market for dry coals has 
somewhat improved, and are quoted firm at 93 3d. Monmouth- 
shire sorts are still very pressed, and are freely obtainable at 8s 3d 
to §s 6d. The market for smail coal has improved, and best 
qualities are quoted at 5s. Freights remain about the same, 


THE COTTON TRADE. 
LIVERPOOL, October 3. 
























































PRICES CURRENT. 
3/3 < | Same Period |! Same Perio 
‘s sl ie )} Iss, || 808, 
Descriptions. a s | { { errs 
gi ¥ 2) 8) 8 \zlesig |e lls 
B\E)8 ie | a E332 /818 z 
American. | dj d ja ad; dj ,dji dg djd-j dy, da) d 
Sea Island...perIb.| ... | 11 (12 | 134 | 16 | 22 / 13) 1) 16 [13 146! 47 
Florida ditto......... | ae 7 | Th] Sk] 88 | 10h) 8 | 8h 9 | OF | 104 11 
Ord|G.O |L.M.|Mia.|G.a.)/M.F. Lm |Mid |G.M | L.M Mid @. 
American ..... | 4ife 448 443) 433 4 | ie | 3h | 343, 3% | 44 | 49 | 42 
Brazilian. \Mia| MF.) Fr. |G.F| Gd. | Fne. M.e.| Fr {Gd | MB) Fr. Gd, 
Pernambuw20, &¢....| .. | 47%) 43 | Sie) «. Byy| 21s) 47— | 48 | 4; 5S 
Ceara, &. .......0.-. | vee | dee! 49] OER) oe Bij) 314) ww. | 4h | 48 | 
Paraiba onsen jm] | dla) ad] | 3, 34 | lat «i . 
16 Grande .......65) vee | ve | Mtg) vee | oe coo | Sa} oe { | eee 
Bahia, Aracaju, &c.| ... |... 43 in ie et eT Co Sia ee 
MOBO si ccccccosscdes] Gna 4y5 } 43) 5 “e Biq) 3thi .. || 44 | | . 
Maranham......... | «.( 93) 476) #18) + Big; SIE) vee || 4yhy! 4 | ee 
Egyptian—Gallini. id eg, gee at # | soo | 
Ditto Brown....' 4 | 4§ |) Sh) 518) 618) 7 || 44 4h Aid) 40 See) Bee 
Ditto White ......] so {oe | ne | see | coe | vee || see | see | | ave | one | 
oy Grosk.Ae. on 83 | 48] 44] .. |) 3} | 34) 33 4 | 48 | 4g 
West In an, | eee eee . oo ese |] cee oo | ooo || eee aoe eee 
Fi i Sea Island...... oe vee ee “ ak, 3 ry ’ eee || . eee eee 
Tahiti Sea Island..| 2 | we | 6} A _ 7 | 7 | | | 8 |9 
Pepittodod.Rough| “| “| aig] Sra) St] | ce | sd | oh) | 8 
Ditto Smooth “ a 4) ‘le Sia] Sb) on Be | di 
itto Sea Island.| .,. | «| 6 Roo | 8 = 
GREE siitiistirted os 1 34 4 it 45 |... 1 28 | sel... | 88 it 
East indian. | i. (Gk | FG. F Gal F.G,| Fue, GF | Gd Fa. |(G.¥,) Gd.) Fn 
Surat—Hingungh’t) ... | 47%) 4} se | oe || Sry, Bre, rae! 41%) we 
Ginned PServer Bi, oy Siz) 4h al fi i aft é Po. | Sd) Arb} 
. Gin’d Broach | ... a G6 F ese } Se | oe | Spm ¢ 
Dhoilerah ......... 37, Sit) 318] 818] 4ce) 44 | 2 | Sry sig! SHR ag” 
M.Gin'd Dhoil’sh) ... | 3) 318] 214] 4ie) 4h | of | 23 | Brq| Sta! alg ‘t 
Oomrawuttee ...) 37%, si Bta) 81g! Sra) 44 |) 24] 24) Bry 3B) 4 | Se 
MGUomrawuttee| ... | 3/5 aif B13} 4re) 5h | 24 | 2f | Sc | 39 4 | See 
Khandeish.....,.. 34 | 32 / 38) 38] 3 1 wo ft 2x6 255 | 3;3' 3H) ». 
Bator vee) oe | | Bt 88 aj) | 26! 218 ~{8 ‘i 
eravul, *« oo eee eee eee if tee we a lhoee “ oe 
Com 8 eq Ba! oe Ble soe eee 2 ; 244) ove Sh 3 7 
BCinde.....s.0.00000] +». Sry) | Brel | 5h || 2h | Qik 28] -.. | | 
Bengal .......0+.,| «»- | 34; 32] 3B, 3%) Sia} 2:6) 25) af 3§ | 3g) 4 
Madras—Tinnevily, 34} 4rk 4§/ 4 shah? | ase || Orbe! 475 F ose 
Wester! 391 81.21 sial 29m 21h) 22. il ay! BiB) 
Im Consumption, &o, 
a Pees 1894. 
bales. bales. 


I from Jan.,1t2 October 3 ........s0rseeresee 2,569,169 seiereevee 2,349 589 
Exports trom Jan. ; $0 October 8 vvu.ss..0 275,555 sews-ovee, 808,380 
Btock, October B......cse-secsescssessesse-see-sersessesenser OBE, 499 coseerenee. 

Consumption from Jan. 1 to October 3... .s0+0 seve 2,473,605 ss.coo-seres 2,508,856 


These figures show :— 





senses 


bales. 
increase of imports compared with the same date last year of .....,.,, 219, 
fn aan of quantity taken for ConsuMptlon Of — ceeessresserssecerenerersesee $0 tho 
A decrease of exports Prrrvreriviii santas 
oeere eeee ©8808 e00e8 ’ 


ncrease i sinus lech hepeshiidestinnedindehanbi 4: « 
~~ qpouulation there is an increase of 38,200 Dales, 


The imports this week have amounted to 21,154 bales, and the 
uantity of American cotton reported at sea for Great Britain 
= uding cable advices to date) is 56,000 pales, against 84,000 
es at the corresponding period last year, 
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been done at generally advancing prices. In Sea Island only a 
limited business has been done. Quotations are without change. 
American has been in good demand throughout the week, and 
quotations show ;',4 per lb advance. Brazilian being in limited 
supply, only a small business has b3endone, but quotations are 
raised 4d per lb. Egyptian has been in moderate demand, and 
quotations of good fair to good are advanced 4d per lb. In 
Peruvian a good business has been done at yd to 4d per lb 
advance. In African, after a lengthened period of neglect, there 
is now some inquiry, and quotations are advanced jd perlb, In 
East Indian there has only been a moderate business, but quota 
tions show ;{,d to 7-32d per lb advance. 

‘FP atures.’—The market continues active, and an extensive 
business has been done. Prices have shown some fluctuations, and 
the closing quotations mark an advance of 12-64d to 13-64d per 
lb on last Thursday’s Circular rates. The closing values are :-~De- 
livery: American, any port, L.M.C., Oot., 4 47-64d; Oct.-Nov., 
4 46-64d; Nov.-Dec., 4 46-64d; Dec.-Jan., 447-64d; January- 
February 4 48-61d to 4 49-64d; Feb.-March, 4 49-64d to 4 50-61; 
March-April, 4 51-64d; April-May, 4 52-64d; May-June, 4 53-64d, 
to 4.54-64d ; June-July, 454-64d, 4 55-64d ; July-Aug., 4 56-64d per 
lb. The following transactions have taken placein Egyptian and 
East Indian—Delivery: Egyptian, F.G.F., Oct., 5 40-64d; Nov., 
5 46-640, 5 42-64d, 5 34-64d, Dec., 5 38-64d, 5 41-6id, 5 40-64d 
§ 39-64d, 5 32-64d, Jan., 5 40-64d, 5 39-64d, 5 38-64d, 5 37-64d, 
5 38-64d, 5 37-64d, 5 40-64d. 5 39-61d, 5 32-64d, 5 31-64d, 5 32-64d 
perlb. Shipment: East Indian, Tinnivelly, F.G F. c.if. Sept.-Oct. 
4 3-.5,d, 44d per lb. 

The amount of cotton forwarded this week is 68,640 bales, and 
actually exported 4,789 bales. The decrease of stock this week is 
52,050 bales. The sales amount to 75,020 bales, of which 2,440 
are on speculation, and 1,330 declared for export. 

The actual stock of cotton in Liverpool on Sept. 2é proved to be 
1,036,694 bales, consisting of 924,693 American, 9,240 Brazilian 
20,093 Egyptian, 51,168 Peruvian, &c., and 31,500 East Indian. 


MANCHESTER, October 3. 
(1.) Comparative Statement of the Cotton Trade. 


ee —————————— 








P ial Previous Weeks in 1895. 


Oct. Price, Price Price Price, Price, 





3, Sept. Sept. Se 
| Sept. ; pt. Sept. Aug, 
sees. |. | 29, | 12 ae 
sedised sedis adisdisa@ 
Raw Cotton—Upland middling......perlb. 0 423 0435 04% 04% 04% 04 
_ Ditto, good widdling ..... 0 42 0 4f@ 0442 U 44 04:5 O41! 
_ Pernambico fair » 0 43 0 48 G4%— 0 48 04% 0 4h 
_ Ditto, good fair ............... 0 Be 0 413 G4te C 43 048% O 44 
Yarns—No. 40 Mule-twist fair,?nd quality 0 7g 09 74 0 74 0 7% 0 74°07 
— No. 30 Water-twiss ditto 0 63 C 6 0 68 O €g O 6% O a 
26-in, 66 reed, Printer, 29 yds, 4 lbs20zs. 8 3 8 6 8 14 3 if 8 153 1} 
27-in, 72 reed, ditto 5lbs2oz, 43/4 3 46 15 4 15 @ 166 O 
89-in, 60 reed, Gold End Shirtings, 374 } | 
yards, 8 Ibs. 4 028......... 0.0: ree 6 1660 6 9'5 9 6 D9 6 TT 
40-in, 66 reed, ditto, ditto, 8 Ibs 1’ ozs ... 7 0 6 = 6 7h 6 74 6 74 6 6 
40-in, 72 reed, ditto, ditto, 9 lbs Bozs .. 8 1h 8 14 7 1°4 7 10h 7105 7 9 
89-in, 44 reed, Red End Long Cloth, 36 | | ' 
PU PID cccius. . wasicy vans. doa neeenink WN. a ee Oe OE OD OS oe 7 
(I1.) Comparison with Previous Years, 
Price, | Corresponding Week in 


Oct. 


3, | | | 
isgs. | 1804. | 1803. | 1892. | ag01. | 1890. 


speek ae 


s diedisdesdedisa 
Raw Cotton—Upland, middling...perl>| © 43/) 0 343.0 48.94;% O4}gu 5 
= Ditto, good m.ddling ...... U 49) 08r5' 0 43°60 43°90 BO 5 
~_ Pernambuco fair ............ O 43) 3ie 0 49,045 0 5S0 € 
_ Dito, good fair ..... ... | Sis 0 38 'C 510 of 0 ba 0 6% 
Yarns—No.40 Mule-twi-t,tair,2ndquality | C 73 | 0 6% | % 73) 0 73:08%:0 v 
— No.30Water-twis«, aitto 0 63 \ 0 6 O 7%) 0 63.0 72) 0 8} 
26-in, 66 reed, Priuter, 29 yds,4lbs2ozs.| 3 3 |3 0)3 6|8 8! 3 1Ual4 © 
27-in,72reed, — ditto, Gibs2ozs.|# 38 | 4 0)4 2/4 3/4 9/6 0 
89-in, 6Oreed, Gold End Shirtings, 374 | \ 
OR CUO G I viiicesticcniie. sence ee 6 144)5 16 6/6 44:7 0)7 8 
40-in, 06 reed, ditto, ditt, 8 Ibs 12 ozs...| 7 0 |6 0/7 43/7 3)7 918 4 
» 40-in, 72 reed, ditto, ditto, 9Ibs Suzs...|8 14/7 0 8 74/8 8 '9 O)y 3 
v-in,44 reed, Red End Long Cloth, 36 | yee | ae 
VAA,D IDG reccsoees ore verserese-vsevveeees! & O 14 44 46 10814 46'5 1836 0 


Tnere has been no improvement in the state of the cotton trade 
during the past week. In several respects the present position of 
the market 1s abnormal, and difficult to estimate. Stocks abroad, 
especially India, are svill abundant, and until these are in less 
compass it is hardiy expected that shippers will operate freely at 
current rates. Theadmutted doubts regarding the American cotton 
crop have alco a disturving influence, and hence there is little to 
encourage speculation; and such orders as bave gone through 
are usually coufined to absolute wants. Cloth agents report a very 
unsatisfactor y turnover, and quotations seem to have advanced out 
of the reach of buyers, Eastern business is largely in abeyance, 
and unless there is an early response to the upward movement in 
prices here, there hardly seems any other alternative than the 
stoppage of machinery. Home and minor foreign markets are 
taking small lots of miscellaneous goods, mostly from stock or for 
qvick deliveny For heavy grey cloths there is no increase of 
inquiry, and quotations somewhat irregular. Only about half the 
advance required is obtainable on printers, and the progress has 
been unim portent. The demand for coloured woven goods has 
continued a irappointing, and a considerable number of looms are 
standing for want of particulars. In yarns, quotations have 
advanced in sympsthy with the rise of cotton, but the margin for 
spinning is still most unremunerative. American twist and weft 
cops have porsibly sold toan average extent, many manofacturers 
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for fair quantities at a trifle below ruling rates, which later on 
may lead to businese. Bolton counts dearer, and moderate trans- 


actions recorded both for home and shipping. Twofolds and gassed | 
yarns command very full prices, but not many transactions of | 


moment are reported. 








THE WOOL TRADE. 


The wool trade continues very firm, but there has not been go 
much s,eculative buying during the last few days. Wool, however, 
is held very strongly, and there is no prospect of easier markets. 

Our Bradford correspondent, writing on Thursday, says :—The 
upward movement of values has at last received a check, and the 
market, of course, exhibits a certain weaknes: in the prices of tope, 
There is no speculative business, and users of wool, having bought 
very heavily, especially a short time before the London sales com. 
menced, are evidently waiting until their stocks are somewhat 
reduced, or until new orders compel them to cover. At present 
there is no pressure to buy, and a few weak sellers are tempted to 
make slightly lower offers for merinos, which, it is admitted, have 
gone up faster than circumstances warranted. Crsss-breds and 
English lustre wools ara tolerably firm. ‘The spinners and manu- 
facturers engaged in the home trade areall very busy, and although 
there is a lull in the export yarn trade, spinners are so full of orders 
that lower prices are out of the question at present, Mohair con- 
tinues firm, with few transactions, The sale of soma inferiors at 
Liverpool has not affected the market. 

Messrs Jacomb, Son, and Co. write, on 2nd inst, respecting the 
London tales as follows :—The fifth series of Colonial wool sales, 
which commenced here on the 24th ultimo, still progresses, and 
will, as at present arranged, close on the 12th inst. ‘The attendance 
from all quarters continues to be a very large one, and competition 
is extremely keen. Nearly half of the available quantity has already 
been catalogued, and only a very small proportion withdrawn at the 
hammer, these being, as usual, principally South Africans. The 
chief support has been from the home trade, while, during the last 
few days, there has been an increased demand from France and 
Germany, little or nothing is baing done for America. The advance 
noted on the opening night has been fully maintained, and even 
exceeded, of late, especially in the case of deep, shafty msrino 
scoureds, both fleece and pieces, which may now be quoted 20 per 
cent. over the prices ruling during the fourth series. Superior 
merino wools in the grease, which were then proportionately 
dearer than scoureds, average 10 per cent. appreciation in value, 
while medium sorts are strongly competed for at the higher level. 
Fime greasy cross-breds are 10 per cent., medium 15, and coarse 
20 to 25 per cent. dearer than in July, scoured average 15 per cent. 
advance, while slipe wools, in gocd supply, meet an animated 
demand at very full rates. Lambs’ wool sells irregularly, as does 
much of the short and faulty clothing description ; in some cases 
these are only from 5 to 10 per cent. dearer. Cape and Natal wools 
have improved somewhat since the opening, and now stand at fully 
10 per cent. over July prices. Accounts from all manufacturing 
centres continue to b3 of the most hopeful character, and prospects 
are extremely good for all descriptions of our article 
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Cata- 
logued | _ Cata- mune Import, Total 
— jaomee neat Year on é | Import, 
or | to 44° 
ee | tee | Date. Date 1894. | 1894. 
* | Sales 
Bales. | Bales. | Bales. | Bales. | Bales. | Bales. 
New South Wales ............... 318,574) 47.000, 24,648) 381,000 354,000, 403,795 
RE EES 156 832) 36,000, 16,114; 173.009) 151,000) 188,060 
ictorian ..........0. socal 23,000) 14,495, 304,000 292,00) 337.434 
Tasmanian ............. E 1,500: 637} 23.000; 22.000 22,385 
South Australian ............. i 6,000, 3,227) 80 000 71 000} 94,965 
West Australian...... ...........| 25,366, 1,0C0, _ ‘551! 23009} 23,000 27,529 
New Zealand .........s:se0e..-.| 280,257) 76000! 38,228) 345,000) 357,000 S78077 
Cape and Natal .................. 83.714 28,000, 11,324, 198 000} 204,000) 241, 
Total Bales ..........00-.-.«.'1,169,442|_ 224,500. 109,224'1,527,000|1,474,00¢/ 1,695,966 |} 








Messrs Ronald and Roger report on the Liverpool wool sales 3 
follows :—The fifth series of periodical wool auctions for this year 
began on the 24th ult., East Indias being catalogued on that o— 
the three following days, and miscellaneous qualities yesterday a0 
to-day. The arrivals of East India wool reached 22,000 bales, 
importers held over 850 bales, so that with a few second-ha 
parcels, 23,976 bales were catalogued, and nearly 2z,000 bales 
disposed of, the home trade getting about 17,400 bales, America 
3,100 bales, and France 1,350 bales. ‘The selection was above the 
average, including a good proportion of most des>riptions, with the 
exception of medium yellows suitable for the French trade, W 
were rather scarce. There was a very large attendance of home 
buyers, but America and Fraace did not appear willing to follow 
apy marked improvement in values, as shown in the restric 
scale of their purchases. Competition was well sustained thro ? 
out, and compared with July currency we quote an advance o 
to 74 per cent. all round. At the combing wool auctions 
yesterday 5,701 bales were catalogued and 3,100 bales sold. There 
was an excellent attendance attracted, and competition for = 
favour'te kinds was animated. At the clothing wool auctions to-day 
8,202 bales were catalogued and 3,100 sold, A fair number of buyers 
assembled, and though the bidding was a little erratic, 
improving tendency for useful qualities was well borne out in 
sales effected. During the past couple of months & good business 
has taken place in miscellaneous foreign wools by private 00 nich 

The following is a list of the London Colonial wool sales W 
commenced on September 24, being the fifth series this year -— 
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| Sale Number of Bales sold. 
Date, Sale Pmpt. ToHome To Foreign 
Sept. Selling Brokers. No. Oct. Buyers. Buyers, Total. 
Oe. Ch Bue Oi Cas, ccsscincaasdiced aca: ane srveed, QD aris 8,300... 7,700 
Jacomb, Son and Co.......0.1 «2 8 seve 3,572 san MS bescnn 7,272 
25 ...Buxton, Rorald and Co,......1 9 7,50) cores 3,900 . 11,400 
26 ...Du Croz, Doxat, and Co.......1 26. 20 sesres STG. secece 2,200 6,300 
H, P. Hughes and Sons ....... ... =... 3,780 i 6,730 
97 ...H. Schwartze and Co, ....c001 soo LL coooee 8,9CO — asocee 3,300 7,200 
Willans and Overbury .......001 0. see coseee 3,900 seve , «ee 6,400 
98 ...John Heare and Co... 0. cscoek soe 12  ccccve ae sae ies 
H. Irwell ANd d,.000..ccrscccesd soe ove 2,50) SOD - senna 5,200 
20 ...C, Bale O08 OG. coves:icosesccecd coo 2G ccs TD caress 6,999 34,400 
Oct. 
1 ...Jacomb, Son and Co.........006 i. OE aac Sy7BS.  ccecee TOD nisice 15,785 
© ES BE OE viccctceccccesscncD coo BB 0 cas. 400 enes Ses eee 
Windeler and Co. .....0... 10 DD dan-hdn> note “SRE owns BMG oss. Sees 
H. P. Hughes and Sons ........2 ... 22 coovee vee wee anne 
3 ...Buxton, Ronald and Co......... Sian Ae wba 7,590 SA veces 1 2,809 





JUTE, FLAX, AND HEMP TRADE. 

The Jute market has been firm, influenced by less favourable 
crop ‘reports and the higher rates of exchange. Considerable 
business, done to arrive, including first marks, at £10 15s to £11, 
September-October, and sales for Hamburgh at £11 to £11 103. 
In Dundee, Jute goods generally firm. 

Flax is dull for old. Rigs nominally unaltered. Prospects of 
Russian supply favourab‘e, In Ireland, the reports are adverse as 
to quality and extent. 

Manila Hemp continues strong, and prices firmer. Receipts last 
week 15,000 bales. Sales of good extent have been made, to 
Importers 
now requira aqout more, 





THE LEATHER TRADE. 


There has not been much demand for leather during the week. 
The unusually brilliant and hot weather has contributed to dulners 
generally, but improvement in business is anticipated as the 
season advances. The stocks of most articles are sufficient to satisfy 
buyers, and prices continue firm. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’’ 


Mincing Lane, Friday. 

SUGAR.—According to the first Beet estimate this season given 
by M. Giesker, there is a diminution of production, amounting to 
1,160,009 tons, compared with 1894-5. Although a falling off had 
been discounted by recsnt advances, theze figures gave a strong 
stimulus to speculation at a fresh advance. Other opinions as to 
supply will probably point to a less heavy decrease than given above, 
but the imports of Cane are likely to be short. Other kinds have more 
than kept pace with the rise upon Beet, and refined has advanced 
all round. The position generally seems to create confidence. 
Crystallised West India is active, fine selling, by private treaty, up 
to 15s 3d. Low brown kinds are not offered upon previous terms. 
The visible supply of Europe and the United States is now 
1,393,700 tone, or far in excess of former years. 


Imports and Deliveries of Sugar into London from commencement of the year to 
Oc’. 1, with Stocks remaining at the latter date. 






1895. 1894, 1893. 1892. 

Tons. Tons. Tons. Tons. 
Inported .... esses 163,000 .. 177,100 ... 180,300 ... 207500 
Delivered ..., exco ADM +. 168800 ... 179,700 . 209800 
POMNIE. - saiscidscenncionnt Santon sonerten 37,000 .. 25,000 . 500 ... 38.100 
Stock United Kingdcem ...... 123,500 56,700 104 


Beet, 88 per cent., f.0.b........10/10 11/.. 10/0 . 14/3 .. 13/3 


Penang —To arrive, 300 tons brown Native, October-December 
shipment, sold at 7s 34, and 2,982 bags crystallised, ab 12s 64d. 
Privately the latter price paid for several parcels. 659 bags syrups 
taken in, at 79 94 to 8s. 

Mauritius.—Privately, 2,300 bags syrups sold at 8s to 9s 6d. 

Refined.—The market has been active, with a general advance in 
Prices of about 94 on the week. ‘Tate’s cubes, No. 1, now at 17s 64 
Granulated has improved in proportion. Yellow crystals, fine, 
15s, and not much offered. Pieces have advanced here and in 
the North. Foreign, including French refined, has been very 
strong. Paris crystals at present nominal. Finest cubes have 
made 15s 6d, f.0.b. 

RUM.— Prices continue very low. About 250 puncheons Jamaica 
have sold during the week, and the stock of the kind shows a 
further increase to 15,500 punchvons. Other West India quiet. 
Demerara sold at 114d, proof, and Ouba at 734. 

C0coa.—The offerings by importers at{public sale have been very 
moderate, including 1,143 bags Trinidad, two-thirds of which sold : 
ordinary to good, 48s 6d to 55s; superior, up to 67s. 571 bags 
Grenada chiefly found buyers, at 44s to 48s 6d, and a few parcels 
other West India: St Lucia, 41s ¢d to 47s, and part of 295 bags 
Jamaica at 41s 6d. 214 bags Ceylon part sold, at 523 for middling 
pene. Of 714 bags Guayaquil, a few cold, at 54s to 558 per cwé for 

araquez. The large stock ‘Seorenses slowly. 

COFFEE.—There has not been auy further change in public sale 
Prices, and the market continues firm. Colory kinds are in limited 
supply, and again dearer. Nothin about the Brazil 
Crop calculated to influence quotations in the Terminal market 
whichis quiet. Good average Santos in Havre 924f, December. At 
the public cales here 42 casks 15 barrels 18 bags Ceylon went at 

Y prices. 475 half-bales Mocha held at ~~ rates, and bought 
2,095 bags Central American included Columbian mixed pale 
to fine ordinary, 84s 6d to 91s; grey to middling, 92s to 97s 64; 
colory, 988 to 102s 6d; Guatimala, 98s 6d to 100s 6d; foxy, 84s 6d 
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to 85s. 326 bags Santos sold, at 77s to 633. 235 bags Rio 
bought in. 

TEA continues in active demand, and at firm rates to a distinot 
advance upon Ceylon. The average price obtained at the sales was 
9d, against 94d at same time last year. Deliveries have largel 
increased. Indian firm, oe rather dearer. Fine Assam sol 
up to 2s 53d. The lower grades harden in price. At auction, 
36,100 packages have been brought forward. In the Produce 
Clearing-House November is at 7:4; December, 73d° per Ib. 
Deliveries are about on & par with last year’s. 1,220 packages Java 
brought steady rates. China tea does not move. The congou, by 
auction, was chiefly brought in, and the total supply printed 
amounted to 8,980 packages. 


London Statistics of Tea, June lst to September 30th 





1895. 1894, 1893. 

Lbs. Lbs. Ls. 
TI i chic inxctnadsiceenemisseedion 92,465,009 ... 87,359.300 ... 91.173,860 
Deliveries ......... ss.ecece seseosee 79,525,500 ... 72,900,110) ... 79,058,700 
GBROGUE ceccescan cocccocescessascoreseccs: GOMEEE GU ccc TOLGNOD aco TOLISE, me 

Closing Prices at this Afternoon’s Call. 

Nov. Dec. March. May Jul 
Fair Channel Rio........ 66/6 .. 66/9 ... 66/3 os 65/6 ann 


RICE is firm. The week's business includes a cargo of Ngatsein 
1,150 tons June shipment, at 5s 641, for France. A steamer cargo 
of Bassein, 3,800 tons, Octobsr shipment, at 5s 33d, open charter. 
New crop Rangoon, per steamer, quoted 536d. Foreign cleaned 
cheap. London ditto steady. 

8AGO.—The market continues dull. Of 352 bags, by auction, a 
portion sold, at 83 6d to 9s per cwt for small. 

SaGO FLOUR.—Sarawak last sold at 7s per cwt on the spot, 

TAPIOCA is inactive, and the stock rather large. 1,199 bags 
Singapore flake, by auction, sold at 1 1-32d per lb. 493 bags 
Penang also partly found buyers, at 1,,d per lb. 686 bags pearl 
bought iv, at 10s to 11s per owt. 

BLACK PEPPER has been slow, but 25 tons Singapore, August- 
October shipment sold at 2 17-32d, and 2§d generally demanded. 
At auction, 405 bags Singapore were bought in, at 24d to 2gd. 216 
bags heavy sold “ without reserve,” at 24d; one lot, 23d per lb. 

WAITE PEPPER does not improve with the present heavy surplus 
stock. At yesterday’s sales, 151 cases good Singapore barely half 
realised 44d; very fine bold, 53d per lb. 600 bags Penang part 
sold, at 23d per lb. 

CLOVES.—Prices of Zanzibar are further depressed. 1,300 bales 
sold, latterly, October-December, at 2d to 24,d. 564 bales, partly 
‘without reserve,’ went at 1{d to2A,d. 67 cases Amboyna, also, 
‘* without reserve,” brought 3}d to 37d. 16 cases good picked Penang 
realised 74d per Ib. , 

NUTMEGS steady, with business in bold by private contract, 89 
cases Penang wers bought in. A few cases sold: 65’s and 
64’s, 33 3d; 67's, (3 2d; shrivelled, 64d to 10d. 23 packages other 
kinds part realised 23 4d for Singapore 84's. 232 packages West 
— sold steadily, at 2s 1d to 2s 11d ; small to fair, 1s 2d to 1s 10d 

er Ib. 
MACE isdearer. 69 cases Penang chiefly boughtin. A fewcases 
fine Penang realised 23 5d to 23 7d. 50 packages West India sold 
from 1s 3d to1ls 7d. 31 cases wild bought in. 

CASSIA LIGNEA is firm, with small sales at 32s to 33; per cwk. 

GINGER.—Cochin has been without change. 751 bags at the 
weekly sales were boughtin. Of 150 cases, by auction, a few sold : 
bold cut, 70s; Native, part cut, 42s. 

PIMENTO.—1,225 bags, by auction, were chiefly bought in, a few 
lots met with buyers, the greater part being taken in at high rates. 
A few lots sold from 2§d to 27d per lb. 

FRUIT.—A fair demand has prevailed for currants, and the good 
ualities now attract attention. Provincial closes at 11s 3d to lis 6d. 
ld currants sold, by auction, at 10s to 12s, The trade take their 

supplies of Valencia raisins at the public sales. On Wednesday, 
71,700 on were offered, which obtained rather better prices, 
and a fair proportion sold, the fine selected kinds being very high. 
Oid Sultanas sold, ‘‘ without reserve,” at 20s to 22s. New fruit in 
fair demand, by private contract, at 223 to 283 upwards. A few 
very fine Muscatels, in clusters, sold up at 102s6d. Figs are not 
readily saleable. 

NITRATE SODA remains quiet. Liverpool quotations on the spot, 
7s 9d and 8s 3d. Cargoes, according to position, 7s 63d to 7s 104d. 
Loading for Europe, October Ist, 5 million quintals, and extent of 
production uncertain. 

SHELLAC.--At Tuesday’s public sales 730 cases went lower, and 
part sold, including fair second orange, at 115s to 1178, By private 
contract, 107s cash paid for fine AC garnet. To arrive, 200 cases 
TN second orange sold, at 108s 6d, o.f. and i., and 100 cases for 
delivery up to January, at 109s, closing firmer. Stock here at ths 
end of September, 25,650 cases, against 21,600 last year, and 27,200 
cases in 1883. 

INDIGO.—Some business has been done in Kurpah by — 
contract. Generally the market is quiet. Declarations for the 
coming sales, now 5,600 chests. 

DRYSALTERY GO00DS.—There‘is a demand for China galls, to arrive. 
Gambier remains quiet, and mening Gee for arrival. On the spot, 
233 3d paid. Turmeric is without her change. 

DRUGS.—Aloes Cape easier. Bark steady. Camphor firmly held 
Cardamoms sold at full rates. Gamboge dearer. Musk and 
rhubarb quiet. Essential oils mostly steady. Opium quiet, but 
steady. Senna, Tinnevelly, the lower grades n dearer. 

CHEMICALS.—Few chan have transpired d the week, 
Cream tartar has advanced to 100s. Tartaric acidisfirm. Citric 
acid, Is 34. The demand for German quinine has improved since 
the public sales of Cinchona bark in Holland, Chlorat» potash, 
434, and rather less in Liverpool. 

METALS.—There have been active markets. A large businers 
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done in imported tin, although statistics are not favourable to an 
advance. Straits ranged from £65 to £66 12s 6d. Three months 

uoted £67 to £67 23 6d. Banca, 40 fi. Landed here in 

ptember, 2,52 tons; delivered, 1,9!5 tons. Stock at the close, 
11,610 tons, against 9,080 tons in 1894 same date, and 2,500 tons 
in 1893. Copper improving, as consumers are expected to come in 
soon. 8,000 tons G M B. sold, at £46 10s to £47 6s 3d, cash ; three 
months quoted £47 !3s 9d. America firm. There has not 
been any feature in pig-iron, which is steady, and _ prices 
have fluctuated slightly during the week. Finished iron 
without alteration. Spanish soft lead, £11. The importers’ price 
of quicksilver is now £7. The spelter market is firm, closing at 
£15 7s 6d, ex-ship. Tin-plates firm, and prices hardening. 120 
tons sheet zinc, rolled at the London Mills, by auction, half 
sold, at £18 per ton. 


Closing Prices on the Metal Exchange To-Day. Glasgow 

Straits Tin. Copper G.M.B. Spelter. Pig-Iron. 
Per Ton Per Ton. Per Ton, P+r Ton. 

£66 10s to £66158 ... £47 63 3d = £15 7s 6d... 48s 2d 


INDIA-RUBBER.—The few sales made in Para have been at 
3s 34d to 33 34d per lb for fine. 

LINSEED.—Sales of new crop Calcutta include spring summer 
shipment, at 33s. This season’s is quiet, and 34s 9d the value in 
nearly all positions. Bombay, October-November shipment, 3¢s 9d 


to 37s, for the Continent. New crop about 34s 9 
La Plata, new crop, quoted 32s to 32s 6d. Azov, One bee 
ser pe ene . 32s 6d, se for the Continent. 

OILS.—Prices have varied slightly. To-day the 
linseed is steady, at £20 2s 6d to £20 5s, nak ae ae 
January t> April next year, £19 15s. Sammer months about the 
same. Hull, without casks, £19 7s 6d to £1910s. English brown 
rape quiet, with prices unchanged, closing £20 15s on the spot 
£20 10s first four months of next year. Cocoa-nut maintains 
last week’s position, but is qniet on the spot. Olive steady 
Common fish oils in demand. Palm sells at the advance last 
quoted, viz , £23 10s for Lagos. 

TURPENTINE.—A quiet market, and prices lower. American 
203 3d to 20s 44d, on the spot, and to the end of the year. January 
to April, 2ls 3d. 

PETROLEUM OIL has been easy and without activity. American 
53d to5,d. Russian 53d to 54d per 8 and 84 lbs, ; 

TOBACCO.—There has been but little inquiry during the past week 
and no sales of particular interest have been made of American 
growths. The present low prices now ruling should tempt manu. 
facturers to anticipate their requirements. In substitutes a 
moderate business was done. 

(Continued on page 1,326.) 





Commercial Times.—Wleeklp Price Current. 











The prices in the following list are revised oa Priday with the assistance of an eminent firm in eacn department, 
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LONDON, Faipay. |} DRUGS~{Con.) s d s d | METALS—B.Copperé 3 & 3 | SluK—(Con.) sd sd |} SUGAR—CausHEv—{“on.) 
ARROW-ROOT—per s dos 4 | Oil, Cassia.... perIb 7 6 0 0 | Eng, Tough p.ton 5)15 5i 5 | Jungypoor& Comcly 0 9 0 0 | Frncherstls No.3c.i.f nominal 
St.Vincentcom.tofn 0 1h 0 4 | Aniseed -......... 80 00 Best selected...... 5110 52 0 | China—Tsatlee, Supr 0 0 0 © | Rassiancrystls,cf.i 13 3 13 6 
COCO A—daty 14 p.Ib | Peppermt. Hothks 9 9 © 0 | Sheets............57 0 0 9 | Teatlee4@i...... 3 0 11 9 | German Granulated. 13 4413 6 
Trinidad gre to fair Opium, rky., fine.. 1 0 12 0 | _ Chiliandg.m.b.. 4763 0 0/ Bilae Elephant.... 10 6 19 9 FineFch. cubes,f.o.b. 15 6 16 0 

per ewt P 43 0 51 0 | Rhbrb.Chinaffrtogd 10 3 0 | Iron per sun } aysaamKahing.. s 9 9 39 | BEET—Germanf.o.b iu 0 1 ih 
Good to fine ...... 52 0 68 0 Senna, Tinnevelly gd 0 13 0 9 | Bars, &c., British. 5610 6 0 | ROE cvresesee - 7 6 O 0 | TALLOW—per cw 
Grenada 0 4 «0 Other E.Llowtogd 0 0 0 0 | Nailrods......... » @ & 610 | Ganbon........... - 09 0 0 0}  Peterzhg V "cha sdsed 
Good to fine . 46 0 49 (0 | DYE STUFBS, &e. = PRUE siccanbienes . 6 SiS | ‘Bawes....... score 8 0 00] Australian mutton = eae 
Ceylon, good to fine 47 0 65 0 | Galls, China, percwt 57 6 0 06 Sheets .......000. = 8... 980 | merece ........ 28 8 2 8.) lo oo 2 2? 
Guayacuil Ariba,fine 63 0 65 0 Safflower, Bengal .. 70 0 90 0 | OTR TORIOE coceve, 8 6B 1 ER ces ccnssnerece 146 00! Town =. 6 es 
on ae Lino aoe a Turmeric, Bengal .. 9 0 10 © Rails, ditto ...... 3176410 | Italn-Raw,fairMilan 16 6 0 0 | aera ee ee 
Pee eee ery ; a SOD <5 rca cinseite 10 6 12 0 | doSteelat Mdisbro 3126 0 0 | Organzine-Fairtogd 2) 0 0 0 | TAPIOCA— 
COFFEE—duty 1} per lb on g ) Gambier, block ... 29 0 25 3 Scotchpizgiron,cash 48 3 9 © | Tras Milan3thrds Is 6 0 0 | KE. I. flake, perlb. .. 0 1 0 If 
Ceylon,sin& low mid, 99 9 sn g | Catch, good to fine.. 25 0 34 6 Middlesbro pig .. 39 5 0% 9° | SPICRS-Pevprbkplb { Pearl ...... percwt. 8 6 12 0 
\Middiing to fine .. 97 0 112 0 | DYEWOODS— s £8 Hematite ........ 5) 4 0 0 |” Penang a 0 2 o,| TAR—Stockhim,pbl 14 6 0 0 
Liberian ....... .. 58 0 89 0 | Brazil........ perton 0 0 0 0 | Lead—Eng.,pigp.ton 11 O 1110 | gingapore .222.2)2 0 23 : of) p archangel .....-.. 9 6 00 
Fast India, planti m, 92 0 05 0 | Fustic, Jamaica .... 426 415 Foreign, soft...... 11 0 0 0 White Singapore. i ae ~ ae TKA—duty td per Ib 
M gore, med. to bold 5 0 110 0 RR en ai a 0 0 0 O | Quicksilver pr.bottle 6 129 7 0 | Siam gapors., 34 Cc 4 Congou, ord. to fair 0 33 0 6 
inest marks ....105 0 ma 0 Lima Wood ...... 91 90 opie. Silesianprton 1576 9 0 | penang 2) 2.°°°"° ; 33 : 4 Medium to good... 0 6} 010 
Bingpr., picked ay 2° Ss LogwoodCampeachy 0 0 815 | Tin, English, ingots 6919 © 0 | pimente. 6 ak og olt grime to finest... 22 2 2 
Mocha, mixed tofinet05 0 116 0 Honduras . - 815 9 0| Do do, bara ...... 70 7 0 O | GinnamonwistCcrin 9 at O 3*| Souchong............ 04 0 % 
Jamca, low tofn ord 59 0 93 0 Jamaica .. 6 5 I a a 66 10 63 13 Do 2nd d istCeyin 9 09 O 0 | Good to Finest ..., 08 20 
Low middg to fine 96 0 i ° Red Sanders 0 0 | Tin plates, per box os Sere taaeees 0 0 0 © | Scentd Orange Pekoe 
Conta Rimidtotine 93 0 9% 9 | Sapan ...... $0} Glen EG. fob... 00 6 0 3 laoutiomersbiss 6 a Canton.......... 0 5 1 6 
one — middig. 56 » o 9 | ELEPHANTS’ TEETH oat Zinc, English, sheet 139 0 0 | Cloves—Zanzibar 0 a 2 :. Scentd Cprs.,Canton 0 3§ 1 1 
“— sd to fi a og 0 108 0 | "oft 60 Ih & upwards 56 0 66 o | Antimony, perton.. 3110 32 0 Penang ne @ 55 » 9° | Myson, com. tofair. 0 2 9 6 
Foxy descriptions x3 6 So 6 | FLAX—New crop £ s £8 | oe ne : ; . | @inger vei ow wo 2 o_o sees : : : 5h 
E , ou in A ee | nn sececene 
Coban.» nae. 03 OR12 0) Paton, Cif. o 28 o | | Spermcradeptun 31 0 32 0 Come = goceee 50 0 80 0 | Good to finest .... 0 9 2 2 
Brazil, Rio, quay mee cael » 2 8s RR ig er 16017 0 — a 9 35 9 | Indian and Ceylon— 
Good Ist tolow sup 47 oe 1 ieee akenene Hog = Seal, pale ..... ee ae Bonnal _ 0 35 0 Bkn and Fannin 0 44 0 7 
Fair togd. channel 75 0 77 0 etersburg Bejetsky 29 0 3) 0 Yod 1910 2) 0 MARL .occce 0230 Good to fine 08 10 
Commontolowfair 67 0 72 9 | FRUIT—New— East india. 190 0 0 BEFIORR .0000000000 0 90 Broken Pekoe .... 0 6) 0 9 
Santos good avege. 76 0 75 0 | Currants ....duty2s s ds a Olive—Spanish......36 0 0 0 Jamaica,low&ord. 56 0 6) 0 Dogood to finest 0 io 23 
CHEMIOALS— os d 8 d | Gn ee ee ee ee PD oeeecnennen® 8 0 © | tteme mid. to fine ¢2 12) 0 | PekoeSouchong.. 0 6 0 8 
Acid, citric....per’b. 1 30900) Gig ttt i$ 0 260 | = Uevant....... ssose BE ROD ft Hetunegsgood to ine 2 6 ; ; Do good to fine 0 9} 1 2 
etre 0 a 0 3} Provincial ....... ll 3 12 0 Mogailore ........ 21 33 0 Small to medium. 1 3 2 3 Pee -w rere, @ 6 8 8 
Oxalic ....... — 0 3% 0 ai| Figs, Trky,p.ctdiy pa 39 0 70 0 Seeds, Linseed, pton 2) 5 2010 | Qhillies—per ewt. .. 25 32 { Do good to finest 010 2 3 
Tartaric, English.. 1 3 8 Raisins diy 7s row Rape, refined Eng. 22 0 9 0 s ree 0 0 32 0 | TIMBER—Timber & Hewn 
aS a 0 0 cand ng i 2 0 230 Brown, English .. 201) 2015 | gprRIT3—Rum.dt f. pal 10'1¢ Wood.-Dantzic& 
Alum,lump&gnd.pt £5126 £6 5 iV... 4 30 ¢ Cotton seed, Crude 0 0 1526 amai ama g- DP. Gat 10/10 Memel fir..p load 49 0 70 0 
Ammonia, carb., pib 0 3) 0 33 yet ghentaiadieese’ “+ : 50 ) | Cocoa nut, Ceylon... 23 0 23 5 bd 50t eo Pitch Pine Tumber 44 0 55 0 
Muriate .. per ton £2576 28 10 | Hine -..-.......... 32 0 59 0 | Gochin....... verse 24-0 28-10 sata te fol Ge 00 00 
ee tee eae = ° : a 9) 0 32 0 pois (aoe cesses & . eS Soman con. hy : . — yel. pine, irge 16 6 95 0 

e, , J — 7 . rd, American .... 5k r° o4 1 — all 5 7 

power av. 15 6 16 0 | Oranges, 8 Michiape 0 0 0 0 | Botrolm Oil per sibs 0 5} 0 St eemard spe Ot | Qucbecoak ww. 123 0153 8 
P ae lV a . 37 5 00 Seconds ......... 00 00 Oil Cakes, Lasd. Eng = Bi Brandy, duty 19s Lud per proof gal SRO GEE a nvsssveen 55 0 9 0 
ear 0 o i Lisbn & 4 Uhes ch 0000 per ton.......... 5 5 510 o.Vnt. 14 3 14 oa Indian teak .. 20) 032 0 

Brimstone, Rol cwt 712 8 0 | Palermo....per bor 0 0 0 0 American ........ 415 6 9 “iss. 12 2 12 4 | Wainsct.lgs.tsfcctbe 55 0 100, 0 

Borax Evel ref cwt. 19 6 20 6 | Wemons,Palrmo,pbx 18 0 27 0 Oil Seeds sadsd 1889.. 11 8 11 19 | Deals & Sawn & Prepared Wood. 
orax Engl.,ref.cwt. 19 ) oe 2 2 a fo Luseed,LaPlita,afit 33 9 34 0 | Ist brands } 1.09°° ig Norway, Petrs. std £5 0 7 0 

Cream tartar, Istcwt100 o 102 0 Mal aif chests % 0 330 Bombay pr4iélbs 36 6 0 0 in hhds 11391. 10 : ae le Swedis , good. 910 1510 

Calomel ......per lb 2 10 ao rte clan bg 29 0 21 0 Calcutta pr4t0lbs 34. 9 «20 0 11393.. 9 6 10 4 Common —- - . 

foatse'™ Spcres 6 & 8 s:| GUTTAPCAmane s da a] MeRinerstouon 3 §. gg | Qomanirte wldy nd ig 3 a2 ¢) Busan enn Fo a 

Potash, bichrank pr ib 0 4 © ‘i Genuine ............ 3 9 4 61 pLowBAGO— Gpirita, £.0.b. Bxpete ee a gareanesst a : < . 
eek nstrres © 4) 09 4) HEMP—Perton £8 & 8 | Ceylon papers 00-0 (08 9 Germsn spitite 0 $30 9 — "and —.. 1110 I 0 
oo steers ss $i 8. Peters! ., Clean... 2420 25 0 PROVISIOS s- SALTPETRE—""* dieditie — gd —:. 80 0 

— seoneess 4 < Manila, fair, on spot 21 0 21 10 ne ‘ - 
paulihate ver taper 1) | FUT good tone. 8 9 ia | Presiandtrshfew2 00 2] Eagisheenned << 42 8 2 ¢ | Ritch ne Panis i 8 Bas 
, eed ow tofair ...... 9 0 1210 een : ‘* 2 

ae a ibe ond a 5 . “| Goir Yarn, gd.to fine 15 0 35 0 Normandy........104 0 116 9 Nitrate of Soda |... aa * Btoree taitle y mtlet3o 0 190 3 

Sod Bicarh.. por tot £7 0 £ 7 Common to fair .. 11 0 1410 Danish............108 0110 0 Manila nS New York pipe .. 25 0 # 0 
a Bicar » ber Ss © £7 5 | HIDES,Ox&Cowp.lb 8s ds a Brittnyrolisdozibs 10 6 Mt 0 ees eevee © 43 10 ‘ig 
Aika Soe es7 68 OO Saited,B.A&MV. 0 of > $ | Baconsngd.—Wirird 51 0 61 0| Sydney... 128 0 £61, | TOBACCOm 
Fee a meee : 7 : 00 R. Grande ...... 0 6 97 Limerick......... 520 00 w eoraoeaco=e* --£5 0 £6 15 duty 332d perlb s ds d 

nstic, 764-..- 715 8 0 Australian 22... 0 4 0 o¢| ork. ...cccecceces 680 60 0 | poriustralian .. .£5 0 £5126) Onio, per Ib bond .. 0 4¢ O11 
Bugariend white, ewt 23 0 0 0 | Cape... 2. 0 4 0 54| _, Continental ..°... 51 0 54 0 | BUGAR—percwin > “41° | Virwinia leat .. .7 i7 
eae Yidides Dry—-B.A.&M.V. 0 7 010 | Hams, York ........ 93 0113 0 | Brit.w India,syrups 10 0 12 6 — stript 64 424 
ie 1G -tescssecnes OS OE ph .............. 60 0100 © |  Grystallised 18 6 13 Kentucky leaf ...... 0 4 0 8 
ow ial oe ave China .......... 0 56 © 8}| Lard—Waterfrd and Porto Rico, Grocery 36 15 6 ee atript .... 0 3) 0 9 
peroxvialt...... 1 4 2 6]  Zansibar:..".::. 0 4 0 Gi| Limerick bladder 69 © 0 © | Mauritiuscrystallisd » 0 0 0 | Qgerohead duty 4/6 0 6 1 8 
De a East India...... 0 6 1 3 Cork & Belfast do 54 0 60 0 i ‘Grai isd 9 0 0 9 | Columbian leaf; 
French......-.---+ 9 0 0 | Drysitd Mauritius 0 3) 0 5 | . Ferkin & keg, Trish 48 0 64 0 | gyra eects Se ae duty 3s 6d'prib 0 1h 0 6 
Germen, pare ar al bi Madagascar .... 0 3$ 0 5}| Pork—Amer & Cana- Queensiand syrups... 7 8 9 3 | Havanna............ 1 4 6 8 

See Sper pee Ste Cape .......-.... 0 4 0 8 | diam, per bl ...... 0 0 0 0 | “Grainyerystalliecd 1, © 15 4 | _Cigarabnd.datyss 5 0 $5 0 

RK. Oe Se $ | HOPS,English pewt £1 1) £5 5 we yerer Penang, Gr. and crys 12 0 1; 3 | TURPNTINE,pewt 2 3 0 0 

Yermilicn, Eng. D1 3 6 9 0 en area 3 31) Cheese—Kdam :°.°:2 48 0 62.0 oy wtghe vue TS 7 9 WOOL—English—per pk of 240 Ib, 

5 Sohn foo eses, 2 2 8 e Canadian ........ 33 0 40 0 a senate ° 0 0 Fleeces 8S. Da. hgzs£10 oe e 
PR art .... 0 Qo 0 | BIO — ve lo Gouda iross10-0 38 9 44 0 | aantla, Ho fore. 0 0 00 | Ee wethers 10 0 11 10 

mnivelly c.f. sere consuming kinds serereee 0 “a Taal pores _ : 

COALS— Bengalgoed co tre 48 6 3| New Zesland --.° 36 0 40 0 | gisma Chins white 0.0 $0 | BaDownewes 

Best, per ton........ 146 15 0 Mid. to mid, 4 2 4 6 | RICK-Rangoon stmr 0 Lowtogoodyellow 0 0 0 0 and wethers.. 10 0 12 10 

DRUGsS— a . ordnry, 26 4 0 open chtr..pewt 5 3 5 6 Low togoodbrown 0 0 0 0 Leicester do.... 1019 2 0 

Algos, Fine BL. p ett1o o 189 o | MRI, Velore 84 300 | mouimein cccss.cne 0 0° 0°O:| fermererand white @ 9 0 0 | Oolonial—perih,  ¢ ¢ 4 § 
Cape, gor ne sWsbbespedee DME Mecevcss.., 6 meeeqncatensy c.— Fleece super. 

Aniseed, China, star 75 0 © 0 Karyah, sood 0 i ; $ . 3 | Necrancie .......... 6 Hs ; 42 Natal Syriips eeswey OHO 8 Scoured good .... 1 5 1 : 

Balsam, Peru per lb 8 6 0 0 mary 10 | Field Siam,c.f.&i.. 0 0° 0 0 ptn. crystallized 0 0 0 0 Scoured average.. 1 3 1 
er Sieg 1 8 i $ LEATHER Ib, ROSIN—Aimer.,com 5 0 0 0 | JegrUpSzc-c-s-sr0++ 2 9 3 6 Greas avr. to fair 0 208 on 

Calisaya...... “6 011 1 4 ecinaetiedheat tt 9 see weerere . ~~ DS - - 

Ei se renwdiGa 0 6 1 ¢ | Rogishbualt M12 2 4 | GAGO-Peatigowi $0 12 0 | “Prisgimuemis 6 6 09 | Svat Grp ai 0 a 8 7 
0 210 cece : , 7 

Camphot. Japan prez 0 210 0 | Forgn. butte 1638 1 3 1 8 | SHELLAC—per owt ° 7 ©} Bavisep~London N.@.—Scoured avr. 1 24 1 3 

feeceuneme in, 4 14 309 lo 350 13 22 to finel3) 6 133 0 jamie 90 00 Goonay avenge “ ° 7 1 4 

iL .. per a... oo Ca Aus.&c, 14 35 33s Kebbcases co hS (O28 @ Do Band oerere iz 3.00 Cape red. sup. * 07 0 8 

Gun Bouin mans, © FO | Calf Skins “3035 1 4 2 3 | Garmet, AC... 101 0 197 0 | Granulated ...... > So 51: de, 22, ae 

de. per cws.....-198 0993 ¢ ee 88 ow to medium - ts Oia S|, Crystals .......0:. 14 9 16 3 | Natal—Scourd ave 1 0, 1 @ 
Olibanum, drops.. 17 0 66 © | Dressing Hides...... 010 1 8 Biam ...... 70 0. 0 0 | peeCOB rererssereee 9 O 13 G | Greasy average... 0 5g 0 
+++ 50 0 65 O | Shaved Hides L ? ; PreA. so.600-000 6 13 0 breds.—Grsy. 

1 he eeseee OSL 1 5 | SILK— Cn 16 

1 wrroenee § 2 5 9 | Horse Hides, English O11 1 2 } Bengal~Surdah plb 10 0 11 6 | UsHED—f.0.b. in Holland c, good to supr gi au 

it eS 10) 0 1L Kiya, Revlish, ib O10 1 4] Cossimbusar...... 0099) A amcceaed - th ay Sew a Ss il 

pos 6 ¥ 76 0 > Mas: 09 1 9 | ~ Gonates : ustrian..........13 1} 137 — Medium 010 0 } 
sees sererveccee 0.0. 9 9 | French loaves, f.0.b. 14 6 15 0 — » 0105 ON 
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BRITISH FUNDS, &. — CORPORATION BOND 
ete 8.—Con. — _ FOREIGN OCKS — 
Dividea jvidend ney ~~ [Gloag 2 * as —— 2 ci —— DOCKS, &.—C ) on. FOREIGN STOCKS, eter 
| . 7: a os 
-———! g Divi. (5s | Next! ie) 
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| _ Penns. Division 7 1917, .. .. | 869,200 Untd. NJerseyR. & 534 22 
2,000,000; Do Mt.Bds(LunIs)7 1894 .. .. 1,133,800! " Gen. Mort ? ion ib 3 
28,660,000, Den.&R.G.1Con.Mt. 4 1936. 93 98 | —— Hex 
8,103,40 Do Imp. Mort. .. 6 1928) 92 94 _ Bonaien Raitways, 


611,190, DoNth.of Can 1st Mt. 6 | 9916: 
409; 400 Hamilton&N.-W.istMt. : 01 3 
720,000 Jamaica ist Mortgage. 4 1063 7 


se RACH SEPARATE Yuan. 


£ % | 
8.679.085 Caledonian, Pref. No.1 4 bedi 46 





To A ae a ae oe = 
angi Gromer ere Nees “nee 




















































640,000, Manit’ba&N.-W.1M 1933 6) eo ee 97 000. 1918 97112 : pean 
2,046,342, Do No.2 .......+0000 4 343 46 100,000 Melb.&H. Bay Ud. on Bds & oN 2°876, 300 oa —_ MUL Bas, 6 11918, 96luG ems 5] ca Name [Gloene 
1,639,890 Do 1878. pbbeensneepan 6 1767 458,600 Mid. of Can. Str. Ist Mt. 6 | 93 (6 ws | Be ea ee Prices, 
962,006 Do 1884 ............. 4 42 48 | +600 Do Cone Mort. Scrip. 6 | 94 96 | £20000 Galvst.& Harris. 1Mt. 6 1910106 10 — 
1,243,878 Do convertible ...... 4 146 48 tos ton Mntrl.& Chapin. Ist ME. 6 | 93 9¢ 2,62),000 (Grand Rapidséind., wi Mit 18,000] 30 20 Alagoas, L............ 12415} 
600,40 Cornwall Minerals .... ..| 23 26]  4o0'gon Nwfndid ethit Ld. F 1,600,000 a ae a 118 1+ 12,200,000 100 Antofagasta (Chil) and 
a ye aA: sf 135 37 | 600,000New Brunswick 1 Mt i nis ig] Cen. denis ¢ teenies 's 00) Bollvia sssesserees ees 
. 0 Pref. Stoc woe & 128 769,310| DoConsolidated Deb. 4 103 6 2,600,000! Do Mort. Ronds.. 1106 8 850,000 100 pe Sopa d |i } 6} 
; 1,892,160 Glasgow & 8. —* ‘142 44) 950'000 New Zea., Mid. L. £108h. 6/ 16,000,000 De Gold Bond 1952 1¢9 11 |1:700,000 100 Argntne Gt. W. be Stk as 
q 1,665,041 Do Pref. No.2 ...... \142 44 743,810) Do ist Mort. Deb..... oj 45 50 1700-000) ¢ Gol % Me. : |1908| 117 22 22,600 20 Arica and PROG. 0 screens 
) 6.088'8'0 Great Kast., Con, ‘Prof, 4 |142 44 $2,000,000/Ont. & Quebec Cap. dik. siusiei? eee end: & Vine. ist Ms. 7 ‘1900 106 10 | 99,000) 20 Bahia @ 3. £. jhe guar, 7%) 4 
#,625,000| ‘Do Redmiptn Bux., 064 141 43 | Wsoor'sen| Do Perp. Deb, lock 6 138 40 isos ats Con Ras 10 a5 | [3600] $01 Do Tunbo fr. Gr. 02 7 i 
‘ le 1 DO 1681 .nccccccccccce 007, y i 000 0 
1,499,963, Do ay 7 ii 68, then... 6 |i98 38 “ge. MS shee Gi ett tors. ry 103 * 1 000 rc oe tai ae "Bas. 5 S | tost| a 11,250) 20 Brazil Great eat Sie oe rj iu 
; 749,018) Do 1887.......0000000 4h)136 35 | S50) Tomtscouate let MeDb, 6 /'32 #7 er 000 Love Tel Gid. Bde. 6 1931/12) 34 | 610,320,100 Brazilian Imp. Central 
/ 1,248,450| Do 1888...........4. - 4/136 38] Pi9booiTorontoGrey,& Bruce, Rl ee aeel ett meme. Bas. © [ieee iz 98 | | Bahia GUA 7% ons 
: 1,365,000, Do 3} Convertible... |120 22 oO reo arex Ete IstMt & (203 5 | 1:20:00 Do Bnkg, Fd. Bds. 6 416,500 100, Do 6 % Deb mt 
' eae ee 2. Gerteere Perv. Prt 4 4 ag = 108,600|Wellgtn, Grey & Brace | |" 6,000, | De. sr . poo »! niiiaiane 9,000,000 100, a Aves =~ South, L “is Y 
. es! ° ° Y . ss n> 3,000, i 
14,008-187 Lane. & York. Con, Pret. § |la7 49 mantis tin |e tee Do 10-40Adjst Bde. 6 ¢ |isee 103 c $000,000) ty) Do 4% Deb Stok... |e 22 
1,600,000 Do Pref, 1888... 84128 s0 vm) Shares, £1 paid ...... 6 | 1 12) :S’sps'o00| 5° Gold Bonds .. 6 /1881/102 11 | "e65's90/100,B. Ayres & Ensenada L. 
6,190,315 L., B., &8. ‘c. Con. Pref. 6 {120 82 400,000 ~; yd De shone ee cg 14 wee Do Unified ...... 4 |1940 85 8 | | rd. Stock ......... | 4648 
2,172,960, Do 2nd Consolidated 6 |i77 79 16-974, Wind. & Annap. Pref. 14,048,000 Manhattan Con. .... 4 |lov0j101 3 690,386) 10) Do7 % Preference ... *\119 28 
6,686,184 Lond., ,Chat. & Dov. Arb 44/122 23 0,97 —s a vata _— oy _, | 6eeneeo cn me ei 200,000 100° Do & % Deb. Svock ;-.-113 15 
on, a0-532|, Do ind Preterence =~ --166 8 | sepooe] Do Debenture. Stock 4 | 05 oF | or,ses,c00l torn Geld Bonds 6 (1011) 33 33 | 382/44 100 B, Ayres Northn..L.,Ord 316 99 
8,944,989 London & 8.-Western.. 4 |148 60 , 11,632,000 Mexican Nat. ist ...6 1927/1065 7 | 126,890 100), Do 4 Preference ---.|a5l 66 
1,099,836, Do do 1884 ........ 4 [148 €0 | 1,187,900 Atlan. & Lawrence Shrs, .. 165 68 } 11,470,000, Do2nd .......... 1917) <6 38 yo oe B Ayres & P. Dep. Prt Lis 17 
TO i necaenaln - Sli29 31 | _ $61,662 Chi.& Gd. Tk. Coup.Bds, 6 i100 2 cae Min&StLou. Gid. Bde.6 1081/15 20 [io c8's8s 1001 Do 47, Deb. mae "| a Th 
400,000 London, Tilbury, &c. .. 4 |140 42 AMERICAN SHARES AND roe: nn. and Pacific | > 
1,100,000 Man., isn & Lin. Pref. 4 |128 3 | present, ee ee 000 Hort Bonds... 6 1096) ful 0 eee ie ten bk Ok ‘atic | ae 
/ 0 1862 +261, pn,Sau arie . 9 q 
1,000,001 Do era. Amennt) Name af 3 |Glome SAt lot MtCld.Bds 4 1026 96 93 at aes H Be banekelee nt Suze 16 37 
1,080,000' Do 1874. ee. Ss 39,774,000 Mis. Kan. &Tex.1Mt. 4 1 93 3,916,333 100 Do4% Deb. Stock . pg) 
1,600,000} Do 1876 : ——|————| 2,096,000 Nashville, Flor., and ' 000) 20 B. Ayres & Val. Transdne oS 
Lis) Reema te Sa oceac | « » semua wee'fonSats in|" "*| Jol pitta fetes 8 
; .000' Do convertible, ee 000, ew Yor’ n . en 
. 1,600,000} Do 1889 ........00005 - 4/114 16 = Alabama AoxPret. : He 10,000, poe Do Deb. Bds, .... 5 |1804 .. .. 275,000 , sages Western... oe 4; 
| 2,230,000! Do 1891 .........0006 - 4/110 12 | g606"s00 Atlan. ist Leased Lines| .. 15,000,000 bo G Deb, Certs... 4 (1005 107 9 30,000! 10. Do Preferred "lots 
Meeooo! Do Tevad. 1804... ‘lige 39 | Bental Trust Btock..| -- | 87 gp | 16804000 N.¥-, Lake Ele, &W. 1) Inoaolsea ar |s,6009851100| Do % Deb n..222227) wit 8h 
C00. Do Irved, 1884........ 7 st Con. 8. faninnaiient. Arsentine i... 
300,000) Do do as8f.222022: 4 137 39 loukeTa? Atchinson, co copeka, &c. rf 225933) %:75.977, Do ist Cons. Mort. 6,718,080 no Vent Ar pee Be jit'l oe al 
, 1,600,000 Met. District .......... 6 | 92 94 [181 96,000 Baltimore nd Ohio . YY | _ Fund. Bonds .. 7 |1990/146 44 $00,000 100 Cen. Urugy.of M. VideoL. its 16 
26,671,7'4 Midiand Con. Per. Pref. 4 |147 49 |>,°367\qu Ventral of New Jersey 100 113 1g | 38:597,400 Do 2nd Con. Mrt. 6 |1969, £2 34 |* 50,000 100! Do Per. 6%} Deb, Stk... ial 49 
9,060,198) North Beis. oe, No. 2 . “er S “900,000 Central Pacific........ |100 19} $095.00! N. : Date srenetns a = ” 2 20, Cond. d'Eu, L. gtd. 7%..| 9410} 
ref .... 5 ; qeeniees| DO BNE... c2ccce0e0 . : 
/ dinias, Do Conv. Bre, std.: 8108 £0 en che tWestn Prt.oA i Ts iit | 69,043,600 N.Y. Pen &OhioiMe: ¥ |1905) 37 38 €.000}100)Oordobe and Rosario... -| 394: 
2,300,880 Do Irred. Pref., 1875 ‘ 153 56 115"590:500/ Do 4% Debenture ..|100 | 49 44 | 13:102000| Do 2 Mort. Bonds ,,/1910| i 2 L061, 000| 30\Cordobs Cent. (L.}, Pref ia id 
' Do Conv. Pref. 1876 44/:53 55 46,027,261 Chic. at ind Bt. Paul, 100 00 | 78§ 9} tayo Do 3 Mort. Bonds ,,/19165) 41 000 100 Do 6 % Deb. ® 115 17 
: eo ae = stk. 1879 6 § |1€8 70 \26,1.6,000| DoT % Preferred....|100 {180 35 | 2960'0g9 got eA 4 £90 100, Do 4% Deb Cent. N-ec.| 88 89 
: © AO ccccccccccccce mp x Bds. 6 | " 
| 1a Do con. Bi. Ag. to 4 57 30 [LRAT Ay, gira Pita Gat “160 | °7 Sp s.r Bo Adjustint Bde. 7 193410 3 | HNI88 10 Conte He caret ee 
4 n. Aug ¥ | : 0 year Bds... | oF 
260|N.Kastrn(Blyth & Tyne) ‘ 1a a [23-660,000) Do & 7 Preference | 100 | Sct & |42:2.2.000 Nn. Pac. Iut Mt. Bas, 6 |1921\110 2, | $88,000 100) So a bestans Sel 
aiise.062| bo New Pref, 16. & |lat 49 50H O00 Do 4%, Lad. LineBik |100 | 8104 | 1%218,000| "> Gen. and Mort. ¢ |SB|1U3 6 350,000 100 \@t. W.of Brasil, L..g.7% 17 1b 
sein cite et cae 6) ‘ +64 63 |19'466,500 Lake Shore, &c. ......|100 |164 55 eee once a: e.. ¢ ligea 33 16 800,250,100 Do 6% Debenture Stk. 123 26 
o 1G ABTS wccecessccccee oe es 466 eh 8 a. oe oe | 
971,000|North Btadordshire,... g'| \_ 7, {53,800,000 Louisville, & Mesbvilie ao | 68 88 000/Oregn.&CaliMt.Bds 6 (1927, 97 46 | 177,000'100| Do 62 Exten. Deb. Stk. 113 16 
906,000 Do 1873..........., * aqlise os SAN 100 Eentone Central, Lim 2,055,000, Panama Suber, - Bas. 6 1910! 97102 }1,400,C00! 100, Interoceanic of Mexico, ‘s 
979,740|Rhymney........... vee © |180 41 ley cen ceslamiecen, Rennk weces 100 | 22 #4,| 3,000,000) Pen.Con.Sk. Fa. Mt. 6 (1905.1 8 22 | 1 Sf Debenture Stock..| $9 
Sovorss0\” yy nae #4198 8 |18,000,000 Do New Proferred ..|100 | 38 ao o.sue.aee pee > Bonds 441018 118 = Fy Mp0 ty Debsntace Stk. 101 3 
o Preference ...... 1 aa " 0 rus 4 ’ 
119,176, Do Vest, Compe’. Stik. 4 [142 44:00 00000 a (ecient ae 100 | 105 6 | 9220008) | Do Cons. Mt. -""" 4 |1948(116 40 | 184,624) 20\Lemb.- Grern Sassy, 8.6% at 
1,000,311 Taf Vale Pref. Stock .. 4/141 43 8,0€9,000 New Yk. Lk. Erie& Wat. 100 ae Foaneyl. Co. ist Mt. 44/1921/117 19 | 40,000) 20 neg orn ae 
tsps Rattware, 96,000| Do 6% Preferred ....|100 iayis 25,071,007 yg tot Tne. nn” & lAbss| dna aalaeon tn 10 Do Ist Preference 8%. ug 
68,11 |New York, Ont.&c. ../100 | is iD | 96,176,668] Dood ten tt 1.0 Do 2nd do 6%.......... 
tala Bengal ah "|, Rei Ree a an i | bl ae) Boat ne § (li 3 aaa aiid rpm oak ik 
neat ena oils ’ 00u,000 and Urugu oa 
80,05 | Do Shares £3 paid”. 2 24/96,140,131 Do Preferred Stock..|100 | 19 19,| "e'¢g'000) Pits Gey Ao. G- Bie 45/008 126 16 |, Sreraee acl Do Debeutare Beock ..| 16.10 
Benga: a 1. Wenv, 126 29 |20,062,629 Ohio & Missip., Comn. 100| Toledo Gold Bds.. [1922112 17 | ' 60,000| 20 Minas 13 io. L., gtd. TZ 194208 
8,000,090 wcrc ae 3 oe ssa ennsyiva ~ ems - ery 6,998,000! 4¢ Joseph and Grud. 95,528) seed EB. Bat 2 so a ails 
carn. earees leading Island ist Mort... 6 |1926) 65 ¢9 -{ 
1,660,800) Bom., Baroda, &. 6 m4 a4 camele oats Recs --/100 |167 72 | 6,166,600 “* ate Mise AW. : " at v4.7¥6) 10 10 Preferred red Con. ... 
Delhi, Umballa and v6 8 ‘Bt A rp 6,000, OU lagoons lst Mt. 7 \1929/132 ge rust i a sess o 
900,00 | Do Deb ...........+-. 14.17 ‘ayy 8 ebst Pref. 2.04. . | 15 27 | 18,968,3%0igt Paul, a age | od 10N. of of Uruguay Li Pt) 16816 
41,914| Rastern Bengal A. Ann. o/0 26 27 | 2,490,000'8t Lou. Bdg. 6% IstPref.\100 (112 13 Mani. Cons. Mort. 44/1983'108 10 ilv.e30 my Bo -W. of Uruguay, ..| 8! 
Do Debenture Btock.. 4 [188 a2 {90,000,00 gt. Pach, Minn. & Man. | 7,000,000\Term Ra Asen af ay, 2st 10 and Preference) 12 14 
ie po Annuity Ben i Br 2 | 1000 pan a of Sia 6408 [176 "3 | an unonlg emuse oe At Me 4.030 1213 a re be roto alata), 18 
pd 868,500 Union Pacific .......-/100 | 148 62) 31°220,000 Foxes heels Mort. 6 200) 99 95 $° ottoman _ : 
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V4 











° | Alegre. &c. Dev, st. ; 7 
— peed 9 Sn ed] ea: Be., Com..... 0 sires eee Do Goll, Trat Bde, 6 | Ta 16 iB "3 rat Ry. “Stock ne | i 
eeeee Do. 1 = eeee & Vicks , y . 
2,701,450 Do Denenture Six. z) ¢|i4l 44 1.780.000 Alnb. Ge Gt. Sth. 1 Me. 6 |1998/113 18 8,000,000 weet Penn.Goldiae: 2 ieaelne S aon wit Deb. Bock soceeelto8,sO s 
Mid a Ota. Ah} 6 [ur 20 1,000,000 AlbenyaSus o.1 Mt. T |1906|120 26 | 94,945,00°| West Shore Guar... 4|.. | .. .. 39,60. | Bo oyal Sardiiiad » i Ait, 
vesersesee 6 [167 TO 1, Me. Gid. Bds 4 |1gao] .. .. | “0 Wheel lake lite davx| '|doval Swedish.....cc..-| 18 Mb 
OD cccsves o-cses 166 63 ‘A’ Cou Bds. 2}| 1989 see Div.) oy Bonds 6 |1928| 83 93 88,04 ‘ Do Preference .. seeereee oe 
scareeenonecy CREE OS 000) Do 2nd Bds.4/ .. |... & | Semaine 2 BOM bo, a. 4,001| g)|Saumore sud Mleuse......) 144 
Rohiikund 10,000,000 Balt. &OhioGid. Bds. 6 |1935/.18 15 | a9¢,000|Alnbama Gt. Bthi'ne’s |isos'101 4 | i8vvs| Do 647, Proterence «...| {f { 
Stock .... 4 |100 4 DoCons. Mt. Bds & |1988/118 20 | 474.000/. Do Gen, Mort..” & |tea7|08. 10) | 100,00| duidan Pauio(Braz.) L. .... an 
Del "A "An $/ti| 204 14| 3000000 Balle & Pot (Main) 6 fawelity a6 |, TAS $00|Aln.,Nu. fenac bios av4olvs toe | Fon) 1 Do su sbenuure Bik. “at 
* Annuities .. 9/;| 21 32 | 1,600,000, Do(Tunnel)...... 6 |igij|igy a4 | 1088380) Do and Debens. .. 2 ee a0 Sa eeilitG do Sai TZ ail 1:88 
Indian Gta. ..." 4j|168 62 | 6,000,000 Beech Creek ist Mré. 4 |i936|100 11 L701 90 Allegheny Val. gua... isi0jst 38 soswvae| ut Do 0% Lrred. Deb. Stk. 4 
fy, Plus & sur: prits |116 20 000 C Rapids, &. 6 |1906|.63 6 Re Trst.42Me Db 4 Cent.,L., DebBk - 
13,923,601 Can , Southrn.,l Mt. £ |1908/106 11 . 
net earnings ........ 28 Cen.’ of N. Jersey 
{wieams & nares” § l'20 30 cone hy TH el fr 
| 778,60} Do Mortgage Deb”. ¢ ULL 1a | 2,887,000! Do Lund. Gut. Bas. 6 |1900 Se 
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2 
3 | Closng 


Name 
- Prices 














|Alagoas Debs., red. 1913... ... 6% 102:°4 
4 \Brazilian Imp. Cen. Bahia, L. 6 10% 6 
100 (Campos and Carangola, gtd... 68 95 98 
100 Conde d’Fu Debentures...... 54) 9° 94 
100 (Costa Rica ist Mort. Debs, .. 6 | 99161 
100 Donna Ther. Chrstna., L..... 58 78 80 
90 |Fastern of Franee....... coe Ot O65. 30 
100 |Interoceanic of Mexico ......6 102 4 
60 |Leopoldina (Brazil).......... 6 | 45 47 
100 | Do8terling Debs., 1924 .... . | 38 49 








», (Macshé & Campos, Debs. .... 6 | 30 4 
100 Manila Prior Lien. .......... 6 108 3 
100 Matanzas and Sabanilla...... 7 11 6 
100 Minas and Rio Debs. ........ 6 10: 8 


100 Mogyana (Brazil) Deb. Bonds 6 14 6 
100 Moscow-Jaroslaw, gtd. ...... 6 /104 6 
100 |Nassjo-Oscarshamn, A and B 2 | &2 25 
100 Nitrate, L 1st Mt Bonds.... 6 9% 13 
@ Northern of Franee........ 3 kip 
1:0 N. of 8. African Repub.Guar 4 1054 6; 
2 Northern of &pain, Priority... 3, &} at 
100 Ottoman (Smyrna to Aidin).. 6 | 1/7 10 
100 Do Assenting (Seraikenv).. 6 |t(7 1u 
























: (0 100 Catali ; 2 57 69 
100 DoNov-Assenting do -. 6 |107 10 | 10 | 10 Nalder&Gollyer's,L.,Ord. «| 74 85| 10 | 10 Ceara Harbour ConsortnnLa} A 1d | 43 | ‘ | fiudvon s SE ie 
100 Do Debentures ............ 6 108 8 | 10/10) Do6% Preference ...... 149 £3/100 |100 Central Produce Market of 17 | 2 Leen cona! Financial, L.| t¢ 2 
100 DoRersikeuvFxt Neb... f 10 2 | Stk 100 | NewCity of Lon. Brwy.L.ord 17: 76 | | ennen aonen 7073. 100 tes \“D Mortgage of India, L. | 4a i 
1% | io Tireh Exten. Debent, .. 6 93 66) Rtk 100 | Do6 7 Preference........ 184 59 | 10 | 1¢ Chicago & N.W.Granaries,L| 2 2) | 18 | 3 ba of a ppebentures «ove 0 06 101 
100 Ottoman and Anatolia, Red. 6 | 96 9 | Stk 100) Do4% Debenture........ 115 & | 10 | 10 Chicago Packing & Provision| 8% 9 |100 (100 | D, 59 ort. of Kgypt,L | 2 2h 
100 Ottoman, Smyrna, & Cassaba | 4 | 4 New WestminsterBrewy.,L | {} 93) 49 } 864 City Offices, Limited 114123] 10 | 2 La 0 §% Mort. Deb. .. .....|103 5 
Rly. and Ext. ........... -4] £46] 4) 4! Do6y Preference ........ €$ €4) 25 | 12 City of Lond, Real Property|, 18 19 Igtk |/00 | Do 4 nture GorPas Ia «| 15 2 
9 Paris, Lyons, and Mea. ...... 8 18i19 | 10 | 10 Northamptn Brewry, L. ord) 6 6 stk 1€0 Do 38% Debenture Stock-.106 8 al ue Perpet. Deb, . .../113.°6 
100 Piraeus, Athens, &c. 1st Mt. 6 §286 | 10/10; Dopreference,7%...... ee! 10128] 10 | 10 City of Santos Impts., Lim.) 74 &4 a 10 aes 3s African Exp.. | 108 74 
100 Prov. Orel Vitebsk, Red. ....6 — ... | Stk 100 | Dob % Debcnture Stock... 14 6 | 6 6 Cie. Genl.des Asphalt. Lim. 8 % | ; CA pe em ee York Invest.| ... 
» Royal Sardinian, A aepeeess : Myth 10 | 10 | Nottingham Brewery, Lim.| a 10 | 10 Coats, J. & P | 20a 1 . 10 (Natal Lands Bees L 2 i 
lc cockscens sce acmeceten tes Z, Preference ........| j aie ne 2 1 &C., ee 
100 Royal Trans-African........ -- 5 | 45 70, Stk,100 | Do Ist Mort. Deb. Stock 87 92 Stk lee ne eae Se ae 5 a 1 ot ; m2 Preference ........| 74 § 
100 Sagua La Grande...... 7 lie | Bek 100 Reid's Brewery, 6% Pref. ..|135 7 |stk 100 | Do 6y First Deb. Btk. 1987115 iu | 25 | 5 /Navional Discount, Limited) 10 
20 South Austrian ...... 3 | 14§:4j) Stk/100 | Do4% Deb. Stock ...../1°5 17 \Stk |100 | Does Second do... 4045 | | os N. Zealand Trust & Loan, L.| 14 
20 Do 1871 (Series X).. 8 | 14 143) 10 | 10 |St Paull Breweries, L., Ord. 8 9}/stk 100; Doé Thirddo ...... || 13 15 | 2% 00 Do Preference............| 38 38 
20 Southern of France.. 3 | 183 84] 10 | 10 | Do Preference .......... 9+ 10 SSRN ONEH Stk 100 North British Austisn., L..,| 6 12 
2 South Italian ........ e» 3 | 12 114] 10 | 10 |Showell, Son & Co., L., Ord) 123133! 99 | 5 Dalgety & Co., Limited 6 ¢ | tte ft Do 6% Urred. Guaranteed| 43 46 
100 United of the Havana ...... 6 | 9426 | 10/10| DoT % Preference........ 144 Yistk 1100 | Do an Perp. Deb. Stock. , 116 18 1 |Oceana Transvaal Land, L.| 34 38 
20 Western of France .......... 3 | 18119 | 20| 7 /Smith,Garrett&Co.,L.,0rd.| 8} 9 Stk 100! Do irre " Deb. Stock ._(1¢8 110 Stk |100 Peel River Land, &&., L,’ ,.| 83 86 
100 Wstn. of Buenos Ayres Bnds. 6 113 :6 | 20| 20| Do do Pref........... 26281 7| 7 Devas, Routledge&Oo, Lta| Tt 2 (ot [00 |Peruvian Corp............0.) 48 68 
100 | Do Mortgage MODIE. ..0+550 6 119 2t | 10 | 10 |Threlfall’s Brewry, L., Ord.| £2 34 re . Stk |100 | Do 4 Pref... .cccceescce| L4Q15S 
100 West of San Paulo Deb....... 7 101. 3} 10 | 10 | Do Preference............| 17 10 | 10 | Zastmans sh 25 |'00, 100 pada. Ley cone onunis | Sls 3a 
20 Zafra and Huelva Bonds .... 8! <3 2] 10 | 10 |United yy ney re en 108'l4) 3} 3 | C Powder, Limited 22..| 6274, %| %@ ae Investment and 
BANKS Stk /100 |Watney & Co., Ltd.,6/ Deb '120 22 10 | 10 |Eicy Brothers, Limited ..... 30 £2 | stk |100 | Do 4% Perp. Deteneee 87 
’ eld(J.C.andJ), L. .... oe 
ai INSURANCE COMPANIES, | 16 | 11 |Fore Street’ Warehouse, i.| 7} 72] '°| 3 |B Eats Trust, Loan. &c..| », 
es 4d Saha rece he cca gene tena 1 | 1 | Fordham, W. B.& Sons, L..| 1 1b) § | 6| DoBShares °°" 2b 2 
& gs 2 | 4, | 16 | 1 4 Foster Porter, and Co.,L./ 16 16 | 19 | 2 \scott. American invest, L.| 3 3 
| Sey  y s 100 | 
ii <= Nare, £ J #8 ss <8 Ng ee. | 5 | 56 |General Hydraulic Power,L.|215 20 on 100 — i inves, L, 67 - 
5 = 35 5 | ow ame. € - 23 10/ 1 |Goldsbrough Mort & Oo.,L.) ,.** , istk /100} Dos? Gtd Preference {110 16 
a2ials z Siz 3 10 | 10 Gordon Hetels, Ord. ..+-..| 2 20 | 20 South Australian es 36 38 
— oe | ee | | a5 @ | A Sk 6 | 6 Harrison, Rarber, & Co., L.| 43 54 | |) | |. igtock Exchange 3% Deb-ai|196 7 
Bhrs. | 7 | —_—_— — —|=-|——| 10 | 10 Henry (A. and 8, and Co.)L) 184,63 | io | “ay Texas Land and Mort, Ll 3 
100,000 2} Agra Limited....| 6} €| 3. 3i] 455 400) «/% | 5 | 6 Hildesheimer & Co. L. ....| 4 28 | 19 | 1 Trust & Agcy. of Austr, L.| 38 
60,000 6 | Anglo-Argntne,L| 9 | & | 1g 94] 260,000 8/ p #|Alllance Assure. 50) Shisehrs | 10 | © |Hermehg Ceichard, & Gone)! 4. 4p | 10( 10) Do do wn. 2] Abd 
160,000 7;',!Anglo-Austrian |120f 1299 14°45 ioe apes, b nes) Selse St | | se ln iiemted warevecaeee sees] f 3¢ 110 | 10) Do % Pref. Shares ......| 12 
29,970, 7 |Anglo-Califor., L | 20 | 10 11 32 aa eee 8H ps| Atlas Fir. & Lf. 60) 6)25 27 | 10 | _ ikiss Ordnance, L..... 7 74 | 20| & |Trust and Loan of Canada..| 4 4 
80,000, 6 |Anglo-Egyptn.,u | 15 | 5 | 43 43 ; :000; 26 |Br.& Fr. Mar.L | 20 tit . 10 10 7% Preference ........ ob wk 1 8 | BO BOR rvccccnccenceecs 1g 4 
60,000 61, Anglo-Foreign,L | 7) 7/8 4 oo § | Brit.Law Fire,L 10) 1/13 13/100 ” oe Mortgage Debs.....| 1sb #4 | 10 | 7 (Trustees, Kxors. &, Gorp.L] 0 4 
10,000," Anglo-Ital.,’66 L. 6 | 7 74] 20,000) 7/6 ps)Cler., Med.&Gn. 25) 2416 17 | 10 | 10 Howard and ae Ord.) EE [100 |t00 | Do 4% Prior Lien Debs.”.-|99 12 
40,000 ;1 | Bank of Africa,L,| 18 68110 11 | 60,000/ 25, |Commer. Union 60) 6 874 83) 6 | Sh Howell and James, L......./ 15% 681 19 | 6 ‘Union Discountof Lond.,L| 83 $4 
, 6 Bk. of Astri’asia | 40 | 40 165 ¢7 | 4,000) ¢% |County Fire.....100) 80120 £5) 6 | 5 Humber & Co., L..........., 1% - 6 | 2 Union Mortgage & Agency’ of 
30,000 ¢} Bk.of B. Columb 20 | 20 213295 40 6 |Eagle ..........; 50) 6) 4, 63 | 6 1 ial Russian C es | Australia L.) Ordinary os 
2 +} & | 6 Imperial Russian Cotton ..) Stk {1 Do 6 % Preference......-, 
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20,000, 44 B.ofB.N. America| 50 6 63 65 | 75,000; 7% /Employers’ Lia. 10 


102,000 nj] |B. of Constanopl| 10 


,000 ) 25 | 12416 } 10,000) 16 |General........,100} 6114124 
soon! > | bank of Kevpt | 5 20 9 1 | 200,000) 7) |Guardian Fé i.) 10] 610 tr 
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(00,000 ni) B. % 10  . {60,000} 20 |Lmperial, Lim...| 20] 6|284294| 10 | 10 | Kynoch, G. andCo., Lim.’..| 20 2! 
M0000! il De New Bint! 10 | 83, <2 | $7,600] *.6 \Imperial Life..| 20| 4) 7. 7: FINANCIAL—TRUSTS, 
2000,00 c14 )_ Do Guar. Stk (Stk |100 /:08 7 | 67,000] 164 {Indemnity Mar.| 15| 8 92 93/stk /100 |La Guuira Corp. Deb. Stock) 89 93 |——— 
60,000, &}/Bk. of Roumania| 20| 6 | 64 74| 136,403) 6 |Lancashire ..../ 20) 2) 6§ €2/ 6 | 6 Lagunas Nitrate, Limited .. 34 4 [Stk |100 Alliance Investment, Pref.) 74 70 
100,000! 23 Bank of Tarapaca 60,000| 85 | Law Fire ...... 100} 24 148363} 6 | 6 |Lagunas Syndr_ate, Limited) 3 24 |St& |100 |American Invst. Trust, Pref|i24 9 
| “*\""and London ..{ 10| 6} 14 93] 100,000] 6 |Law Gt. & Trat| 10 1/| 1% 14) » | 6 |Lautaro Nitre e.Limited,,| 6 6 |8tk |100| Do Deferred..............|108 11 
60,000 10 Brit.of8.Americal 20 | 10 [14 16 | 60,000/38/p.8. Law Life ......| 88 9024 6 | 20 | 20 |Liebigs Extract of Meat, L,| €3 8° a 100 | Army & Navy Invat., L., Pf.| 69 74 
98,260 16 |Cap. & Counties..| 60 | 10 |25 6 | 143,120)3 9p.s.,Law Union and) | : 10 | 10 |Linoleum Manufact iring,L.| 33.6 |8tk|100 | Do Deferred..............] 17 2 
0,000, 8 (Chartd. of India, Crown......| 10 12/-| 67 | 6 | 6 |Liverpoo! Nitrate, Limited | 1011, |Stk '100| Do4% Debenture Stock... :05 8 
| ~ | Aust. & China| 20 | 20 474284) 20,000 14/p.s Legal & Gen. I, 60 g 18514) 6 | 6 London Pavilion, simited,,| 54 ,2 |Stk |100 | Bankers Invest. Trust, Prf,| 93103 
100,000, 8 City, Limited 40 | 10 |175183] 100,000 (Lion Fire, Ltd.) 8% 1} 10 | 2/Lond.Pred.Clear'g-House,L,| 3% 3 oe 100 Do Deferred..............| 28 32 
20,000 10 {Colonia **!100 | 80 33 4 | 391,762; 76 /Liv.,Lon.,GlobeSt.) 2) 6:2] 6 | 6 |LondonSiereoscopic,&c.,L,; 1% 2 | *tk /100 aoe ¢ Debenture Stock. ./107 11 
300,000 .. Com. of Aust. b 10 a. 9,6261 é Do(il annuity) 164 1 \329°33 10 | 10 MacLellan (P. and Ww. ac- 6 Stk |1.0 | British Invest. Trust Pref ../:03 7 
900,000, "£3 Consolidated, Lt.| 10| 4| 62 7j| 36,862) 20 |London ........| 26 124\¢7 ¢8 Lellan, L.), 6% Pret. | § St Stk /100| Do Deferred. .......:., 98108 
40,000 6 \Ger. Bk.of Lon. [| 10 | 10 |1i 133] 86,100} 20 |Lon. & Lanc. F.| 26 9 Bi 8} 10 | 10 |McEwan (James & Co., L.)..| .2 a Stk/.00| Do4% Deb. Stock ......../196 9 
So cplettongnkShan,| 20] 20442 63) $0.00) 12 fom & tame Ls to) 2/48) 8 | Maxim Nord, Guna, | #4 [otk iw |» Do Detersed’ e-cence elo 9 
600,000 8 [Imper]. Ottoman 10 19%2°4) 60,000 .on. and Prov. 6 a . » &e., re. Sp ieatnacmunee! 
99,800 3/ps ; \"9 Mar., Limited| 20) 9) 22 34|stk |100 | Do Debenture Stock ., | 94 |stk|100 | Do 4% Per. Deb, Btock. ..,/113 17 
a Tere eras a" 40,000 49p.s. Marine ia" 25 430 ie Bik 1116 are. hang : “Assoc, be 300 > = - Forei ud Col. Gov, Tat. LP i138 33 
5 8 60,000 me, Ltd.} 10) 10 , 10 } * eeee cocccccocccsce(IUh 6 
12,690 rouian Tinived| 28 | 26 (13 14 | 60,000] 6 |Merch’nts’ Mf. L| 10 a ts 8 | 6 Moir, Jobo and Sons, Lim,| 4} 6 |>tk |100 (Gen. & Com. Lavest. 1, Pf v3 6 
me 133 Lloyds’ Bank, L.. 8 |244254] 110,000|20/ pe Ne Brit. & Morel 25, a at 33) Morris, B. Morris, &e.L ..| 2° 3h “es - Do #2 Debeatare Bose’ |s35 a8 
212 60,000 at. Marine , 8 ‘e Stoc oe! i 
190000) 3 io ' 2 ‘994 4 80,000} 224 |Northern...... 100} % 72741 4 4 |National Bafe Deposit, Io, ve ? Stk |100 |Govmnts. Stk. Invest L., Pf.) 5 99 
40,000, 6 |Lon. & Hanseatic 10 |kug §| 11,000] 324 |Norwich U. Fire 100 12 |:(9-1) 10 | 1¢ |Ne!son Brothers, Limited.. 2 : tk|100 | Do Deferred. ....,.-.-.. 26 30 
78,466 16 {ond and Mid 124/364405| 40,000] 20 |Ocean Marine..| 25, 24| 8 ¥,/ 10 | 10 /Nobel Dynamite Trust, L... 416s | ste | 100 Do 41% Debenture Stock, .|108 12 
100,000 17 ‘Lon. & Prov. L. 6 |:94903| 136,000] 7% |Palatine........ | 30| 9 | 3443] 6 | 4 | Norton Brothers and Co.,L. ++ | [Stk |100 |Guardian Invest., Prof., L.| 84 88 
60,000! 16 /Lon.&R. Plate, L. 16 (38 40 | 100,000) 10 Pelican ......../ 10) 1 | 22 23] 21 1 \Olympia, Dimited ..0.ccccce o. } Stk 1 0 |Industrial and Gen. Unified 
70,000' 6 |Lon.&SanFran,L 7 | 5 64} 6,722) £139 ps) Phoonix......| 60) 60/274 7c] 10| 6 |tuwoun and sats tae. - 0) ao 6 Vapital Stock .......,.,| 67100 
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100,000 6 /Nat.of N.Zea.,L.| 74) 24) 21 CANALS AND DOCKS, 6| 6 hoyus Aquarium, £6, ie vs yas 00 |100 | Do 67% Debs , red. at 10 pm|tu7 12 
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316,000/ 17 | Do... 60 | 12 50p514) Ei ~~ | 10 | 2 |Royal Niger Co., ©. & Lim.) 3. 14 | stk |100 || Do 44 Debenture Stock ..\i 6 7 
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7 Stk 100 | Do ture Stock, 49134 36 | 10 | 10 | Do Pref.......-++-+++0...| 10 10% [stk ! 100 4% Debenture Stock. .'104 7 
10 | 10 Manch. Ship Canal, Pref,..| 2: 3| 3] 3 |Unit. Lim, &c. Asphaite,L.) 4 4 EE 
: Name, Closng!8tk |100 Do 4% Mort. Deb........./1(Gi08 | 10 | 10 Onhed Bates Rolling Steck] «- @A8 AND ELECTRIC, 
—— Prices (Btk |100 Millw. Ts ccananeccdes 6 33 100 |100 De &% Bee 1889 ........ eo ae nnn 
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Bu 1 Be ference........-...|147 49 (Bt |100 | Do6 Z Debenture Btock.-/140 46 | 10 | 10 |Waterlow and Bons, Lim...| 244264] 6 | 6 5 secvescos | fF 
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Stk |100 | Do 44% Debentures ....-. 135 19! 6 | 6 Bell, R.& Co., Limited ....) 283 | 10) & (BAtube Angers ose gE US 
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POSTSCRIPT. 
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Londonderry, L....- 
\Mason & Barry, Limited « os 
{Montana, Limited . 
Mysore Gold, Limited sexe 
Namaqua Copper, L . 


m Tea 
Begun India Tea, L 
ee Tea Association L 


ing Tea, Limaited. on 


7% pref... ersnesel 
Doom Dooma.. enn 
Eastern Assam. Limited — 
Jokai (Assam) Tea, aoained 


Jorehaut Tea, Limited. 
Lanka Plantations. Limited 
'Lebong Tea, Limited . 
| Ouvah Coffee. Limited — 


or bo Oe i® 
Se5e--o8| she 


- 
o 


ROO 


sais ae 


ee _ 
Kncecronn 





) African D1 ee 


oe ee 5 | 
Auglo-American, L 


Or Go me 
ee RN 
¥ 


Brazilian | Submarine, Ries “ls 
Do 5% Bonds i 

Con. Telephone & aeons, * i 

,Cuba, Limited. i 

Z, Preference. seceeee! 90 21 

spanish, somnined. oe 


“gle 


ane 


~ oe 
+ 
o 


ae 


4 


New Jagersfontein, 

Nundydroog, L......-++- 

Omega ete. L., Def. Ord. 
: 10% 7. Pref. 


‘Richmond co pees. ° 
‘Rio Tinto L. Mt. 
| Do 5% 2nd Sune cee | 
Do 57 3rd Mort. Deb. Bas 


St. John Del Re 
Scottish Anstralian, L. 
Sheba Gold, Limited ‘ 
Sierra Buttes Gold, Li 
De Flumas Eureka.. 
Tharsis Sulphur& Copper, 
Tincroft_Redruth.. 
Tolima, L., A Shares 
Wheal Grenville ......... 


SHIPPING. 


16 |African Steam Ship 
124/Amazon Steam Navi atior: 
Castle Mail Packets, L. .... 
20 |\Cunard Steam Shipping, L., 


PONE Sw ORS 


0 |tU0 Montreal Street Riy, “a % ‘dbs 1003 


Bastern, Limited . (10 jL0 | mo eh % debs. ..2.....000./169 ij 


4 Preference . peers 
9 BOOB sas cceces 
Do 02 Mort. Deb. Stock. 
Eastern Extension, L. 
Do 67 1900....... 
Dot Z, Mort. Deb. “Stock. 
Hastn.&sth. Afcn.,6/ Mt. Deb 
Great Northern of Cop'h’g'n 
Do 5% Debentures (1883).. 
Indo-E: uropean, Limited .. 
London Piatino- Brazilian,L. 
Lo 6% Debentures........ {co 
National Telephone, Lim., 
| Nos, 1 to 454,547 ... 
Do 6% Cum, Ist Preference 15 
Z Cam, 3nd Pref... 


to to to 
a A _ Bee 


oa 


Dh ee ee ee Or et BD ee ee Ce Oe BD Oe OF 
a 


rie 





tr - 


= 
SOG O voto 


— me Be comm eS 
o nw 





_o@ 
J 


Oriental Telephone 
Reuters, Limited . 
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Tue TASMANIAN GOLDEN GATE MINE. Lr. | 
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Incorporated under the Companies Acts, 1862 to 1893. 


Offered for Subscription, £80,000. 


The Directors will go to Allotment on October 8th, £35,000 of the proposed Working 


Capital, £120,000. 


Capital having already been applied for. 


The Property has been personally inspected by DANIEL C. GRIFFITH (Messrs Daniel C. Griffith & Co., Assayers), 41 New 
Broad street; A. MONTGOMERY, M.A., the Government Geologist, Launceston ; Captain THOS. ANDREWS, of the New Golden 


Gate, Mathinna, who report this a thoroughly good Mining venture. 


The New Golden Gate Mine adjoining has recently cut a Reef 


—payable gold—at 1,025 feet in depth, and the Shares of that Company are quoted in Tasmania at 38,000 PER 


CENT. PREMIUM. 


Prospectuses and Application Forms for Shares are now ready, and can be had on application to the Secretary, Mr. G. H. H' 
CHAMBERS, 7 Throgmorton avenue, London, E.C.; or the Bankers, THe CommerciAL Bank orf ScorTtanp, Limited, 62, Lombard 
street, E.C., Head Office, Edinburgh, and Branches in Scotland; or the Brokers, Messrs Bensamin J. Scorr, Stock Exchange, 
& McCcttocnu, 7 Adam’s Court, E.C.; or Solicitors, Messrs Payne & LAtrzy, 27 


London, E.C.; or Messrs CuTcLirFE, LEY, 
Leadenhall street, London, E C. 





Glasgow Corporation Stock. 


The Corporation of Glasgow give notice that 
they have resolved to Issue at Martinmas next, 
£500,000 of Glasgow Corporation Redeemable Stock, | 
bearing interest at £24 per centum per annum, 
payable half-yearly, at the terms of Whitsunday 
(15th May) and Martinmas (11th November). 
The Corporation reserve to themselves the right 
to redeem the Stock, or any portion thereof, at par 
at the term of Martinmas, 1925, or at any subsequent | 
term of Whitsunday cr Martinmas, on giving twelve 
months’ previous notice to the registered holders, 
and in the London and Edin urgh Gazettes, 
The Stock, if not vrreviously redeemed, will be 
redeemed at par on 11th November, 1940. 
The Minimum Price of Issue will be £100 per 
cent, and the Corporation will exercise their own 
discretion in the allotment of the Stock. This | 
issue will be in sums of not less than £50, and any | 
amount offered for in excess of that sum must be a | 
multiple of £10. 
The Securities for the Stock to be issued, and for | 
the other obligations of the Corporation under the | 
City Acts and their Loans Act, consist of :— 
The Assessing powers over the City of Glasgow t 
for General Police, Streets Improvement, Public | 
Healto, Statute Labour, Roads and Bridges, | 
Sewage Purification, Parks and Galleries, Prison 
Payment, “ity Improvements, Municipal Build- | 
ings Act 1878; Clyde Embankments and Tidal | 
Weir, and Diseases of Animals Acts purposes 

The Rates leviable by the Corporation over the 
City and outlying Districts for the supply of 
Water, Gas, and Electric Lighting, and the 
Markets and Slaughter Houses Dues. 

The realisable Properties belonging to the Corpor- | 

ation connected with above Departments. 


In addition to these Securities, which are ample | - 


in themselves, the Corporation of Glasgow have | 
power to levy a Guarantee Rate | 
UNLIMITED IN AMOUNT, 
Over all Lands and Heritages within the City | 
subject to Assessment, thus constituting a Security | 
of the most undoubted character. The gross | 
Annual Rental of the City of Glasgow for 18945 is | 
£4,218,580. 

The Borrowing Powers vested in the Corporation 
ander the provisions of said Loans Act amonut, | 
after deduct ng the sums sct apart as Sinking | 
Funds, to £7,666,811, and have only been exercised | 
to the extent of £6,376,657. 

he proposed Issne of Stock is intended to replace 
Loans which fall due at the term of Martinmas | 
next, and to provide for additional Waterworks, | 
new Tidil Weir, and other authorised Capital | 
| 


Expenditure. 

Tenders must state what price is tendered for the 
Stock applied for. Sealed Tenders will be received | 
at the Offices of the Bank of Scotland in London, 
Edinburgh, and Glasgow; the Offices of the British 
Linen Company’s Bank in London, Edinburgh, and | 
Glasgow; and at the Office of the City Registrar, in 
the City Chambers, 285 George street, Glasgow. 

A Deposit of Five per cent. on the amount of 
Stock tendered for must be paid at one of these 

ffices at the time of the delivery of the Tender, 
and where no allotment is made the Deposit will be 
returned, In case of partial allotment, the balance 
of the deposit will be applied towards payment of 
the Stock allotted. Payment of the balance of the 
Stock allotted will be required on llth November 
next, and Interim Receipts will be given for all 
&mounts paid. In case of default in payment of 
= balance, the Deposit previously paid will be 

lable to forfeiture. Stock Certificates will in due 
Course be prepared and issued. 

The Stamp duty on ali Transfers of this Iesue 
will be borne by the Corporation. 

Interest on the total amount of the Stock will be 
Payable at Whitsunday next (15th May), and at 
teneasent terms of Martinmas and Whitsunday, at 
~ Lond \n, Edinburgh, and Glasgow Offices and 
Brnnch Offices of the Bank of Scotland and the 
a Linen Company’s Bank, or at the Office of 
aenek a Registrar, City Chambers, 285 George 

t, eee. Dividend Warrants, stating where 
Payable, will be forwarded by post. 





Tenders will be received at any Branch of the 
Banks above-named, or at the Office of the City | 


Registrar, not later than Three o'clock p.m. on 


Thursday, the 24th day of October, 1895, and they | 
will be opened by the Finance Committee on the | 


following day. 


Prospectuses, with Forms of Tender, can be | 


procured from the above-named Banks, or the 
Subscriber, 
T. EATON ROBINSON, C.A,, 
City Registrar. 





THE FREEHOLO TRUST COMPANY OF | 


AUSTRALIA, LIMITED. 





Notice is hereby given, that the EIGHTH | 
ANNUAL ORDINARY GENERAL MLETING of | 
| the Shareholders of this Company will be Held at 
the Offices of the Company, in the City of London, | 

| on Thursday, the 10th October next, at 12 o’clock 


noon, to receive and consider the Directors’ report 
and statement of accounts for the past year, to 
declare a dividend, and to elect Directors and an 
Auditor for the ensuing year. 

The Transfer books of the Company will be Closed 


| from the 26th September to 9th October, both days 


inclusive.—By order of the Board, 
Cc. U. KINGSTON, Secretary. 
Offices of the Company, 13 Leadenhall street, 
London, E.C., 30th September, 1895. 


CASSEL COLLIERY COMPANY, 


Limited, (In liquidation.) 
Notice is hereby given, that the CERTIFICATES 
of the Cassel Coal Company, Limited, will be 
READY for delivery on the 10th inst., and will be 


given up in exchange fcr the old certificates on | 
presentation of same at the Offices of the Company, 


on and after that date.—By order, 
B. J. WHITE, London Secretary, 
99 Cannon street, E.C., October ord, 1895, 








(DOMINION OF CANADA FOUR PER 
CENT. BONDS & INSCRIBED STOCK, | 


1874, 1875, 1876, 1878-9 LOANS. 


The HALF-YEAR’S INTEREST, due Ist Novem- 
ber, 1895, on the above-mentioned LOANS will be 


PAID on and after that date by the Bank of | 


Montreal, 22 Abechurch lane, E.C. : 
The Books of the Inscribed Stock will be Closed 


on the evening of the 16th inst., after which date | 


the Stock will be transferred ex-dividend. 
Coupons must be left for examination between 
the hours of 10 and 2 o’clock (Saturdays excepted), 
three clear days prior to payment being made. 
Forms may be had on application, on and after the 
21st inst.—For the Bank of Montreal, 
A. LANG, Manager. 
No. 22 Abchurch lane, E.C., October Ist, 1895, 


DYARTNERSHIP.— A GENTLE- 


MAN of good position, thoroughly reliable, 
and of active business habits, with about £5.000, 
may have an opportunity of joining au old estab- 
lished, prosperous, high-class mercantile firm. Such 
an opportunity seldom offers. Will yield 15 per 
cent. now, and much more presently. Principais’ 
communications will be received in confidence.— 
“ Alpha,” care of J. W. Vickers, General Advertising 
Offices, 7 Nicholas lane, B.C. 


RIO GRANDE—IRRIGATION. 
NEW HOMES faite crn 


of AMERICA, EXCEPTIONAL opportunity to 
join FRUIT and VINE GROWING COLONY in 
NEW MEXICO, U.S.A. ONLY SMALL CAPITAL 
REQUIRED. Land on ten years’ time. Experi- 
enced Local Adviser. Income first year. LARGE 
PROFITS. Superior market and railway facilities. 
1,500 miles nearer than California to Chicago and 
New York. Four to seven weeks EARLIER Fruit- 
ing Season. IDEAL QGQLIMATE FOR WEAK 
LUNGS. Splendid shooting. For FREE illastrated 

mphlet and full particulars, address, Mesilla 

7 Irrigation Colony, 34, Victoria-street, London, 
S.W. 











Fe 





Head Offices— 
45, Dale Street, 
LIVERPOOL. 
74, King William 
Street, 
LONDON, E.C. 


Applications for 
Agencies invited 


LONDON & 
ih eee 





INSURANCE COMPANY. 





4 
|" | YHE STOCK EXCHANGE 
NOTICE, 

No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his owt principals. 

Persons who advertise as Brokers or Share 
| Dealers are not Members of the Stock Exchange, or 

under the control of the Committee, 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
| Bartholomew lane Entrance to the Bank of England, 
| or obtained on application to 
FRANCIS LEVIEN, 

Secretary to the Committee of the Stock Exchange, 

Committee Room, The Stock Exchange, 
London, E.C. 


The Grand Trunk Railway Com- 
pany of Canada, 


Notice is hereby given, that the ORDINARY 
GENERAL HALF-YEARLY MEETING of the 
Grand Trunk Kailway Company of Canada will be 
held at the City Terminus Hotel, Cannon-street, 
London, E.C., on WEDNESDAY, the 30th day of 
| October, 1495, at Twoo’clock p.m., precisely, for the 

purpose of receiving a Report from the Directors, 
| and for the transaction of other business of the 
| Company. 

Notice is also hereby given, that the Transfer 
Books of the Company wiil be Closed from Saturday 
the 12th October, to the day of meeting, both days 
inclusive.—By order, 

C. RIVERS WILSON, President, 





WALTER LINDLEY, Secretary. 
Dashwood House, 9 New Broad street, London, E.G/ 
4th October, 1895: 





ILVERED PLATE GLASS 


j for LOOKING-GLASSES, with or without frames, 
; Silvered by new process with pure silver, not liable 
| oa damp, heat, or handling. Unequalled 
in briliancy. Samples, tariffs, and estimates on 
| application. 

| THE PATENT SILVERING COMPANY (Limited), 


| GT CHIMNEY-GLASSES, COR- 


| 
NICES.—OVERMANTELS IN HARD WOOD, 
| Latest designs, Moderate prices. Best quality. Old 





frames re-vilt. Old glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited), 
10, 12, and 14 Lower Kennington lane, London. 





ESTABLISHED 1818, 


HEERING’S 
COPENHAGEN 
CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 
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ABRIDGED PROSPECTUS. 


248 Acres with THREE REEFS: Mineral rights held in perpetuity and free from all Crown and Governmant Royalties or Taxes, 
Reported on by the Government Mining Inspector (J. V. Parkes, Esq.), under instructions from the Government of South Australia, 


The Subscription List Opened on Friday, October 4th, and Closes upon Taesday, October 8:h, for Town and Country. 
THE BRITISH EXPLORATION COMPANY, LIMITED, offer for Subscription the Shares of the undermentioned issue. 
A Subscription of £15,000 of this issue has been guaranteed. 


MOUNT TORRENS GOLD MINING CO., LTD. 


Incorporated under the Companies Acts, 1852 to 1893. 


CAP. we es IO0O, 


DIVIDED INTO 120,000 SHARES OF £1 EACH. 
Shares available for providing WORKING CAPITAL, £25,009. 
ISSUE of 25,000 SHARES, payable as follows :—23 6d on Application ; 23 64 on Allotment; ani the remainder in calls not exceeding 
5s each, at intervals of not less than One Month. 
The Cash Capital required by the Company, including £10,000 of Working Capital, having been guaranteed, the 
Directers proceed to allotment on the closing of the List. 





‘ 








; i ils in this mine it would give good returns. The mine is fully 
The area possessed by the late Company was about 58 acres, which was held | Which prevails in this : : is 
— lease oa years, subject toa 5 per cent. royalty on the gross on with machinery, which can be considered as a valuable mining 
production, and only contained a portion of the Mount Torrens Reef, but the 
area acquired by this Company is about 248 acres, and includes the Mount For further reports by Mr. Parkes and Mr. W. Vandome (late manager of ) 
orrens, the Mount Torrens Extended, the Mount Torrens Kast,andthe Mount | the mine), and for particulars of contracts, &c , see full prospectus, which may 


Torrens Central Reefs, the mineral rights being held in perpetuity, and free | be obtained from the Bankers, Brokers, Solicitors, and at the O‘fices of the 
from all Government and Crown royalties or taxes. Company. 


‘ 
DIRECTORS. ae to en ae SOLICITORS. 
Sir a a eng Fir Cromwell-place, 8.W. (Chairman of the Menzies Messrs. Dixon, Watts, and Elkin, Savoy Mansions, The Savoy, W.C. 
0 Ustates. Limited). 
J. 6. Bos/TOm, Esq., 140, Leadenhall-street, E.C. (Messrs. Bolton, Pitt, and BROKERS. 
reden, Accountants). | Re land Co., Moorgate-street-buildings, 
Commander G. P. HEATH, R.N., 10, Barkston-gardens, 8.W. (late Chairman of | Messrs. F. Powel Stock Soskanane wth oe. an 
the Marine Board of Queensland). | 
ALy. PINTO uatES. sq. 68, fzentaiocent. West Kensington, 8.W. | AUDITORS. 
(Director of the Miner’s Dream Go nes, Limited). : ‘ rrower, and Co., Chartered Accountants, College-hi 
Ww. erg rer ge 48, Clanricarde-gardens, W. (Chairman of Nigel Main | Messrs. Carnaby, Ha : Chambers, E.C, ms oe 
eef, Limited). 
' _. BANKERS IN LONDON. | MANAGING AGENTS IN THE COLONY. 
The Commercial Bank of Scotland Limited, 62, Lombard-street, E.C. Messrs. Wilkinson and Harrison, Broken Hill Chambers, Adelaide, 8.A. 
; Head Office, Edinburgh, and Branches. | 
H The Bank of Adelaide, Limited, Adelaide, South Australia. Mr E. J. Broadbent, 5, Copthall-buildings, E.C. 
re SERRE, . : : 
| This Company has acquired the Mount Torrens Gold Mines situated in the Mr. J. V. Parkes, Acting Inspector of Mines, in his report on the Mount 
¢ i i i T ns Mine to the Government of South Australia (April, 1890) says: “ The 
ae of Talunga, South Australia, about thirty miles from the City of eed feet wide of quartz and pyrites, and seems to be of a highly : 
i’ The property consists of about 248 acres, the mineral rights being held in | payable nature, judging from a samples taken by me and assayed by 
; perpetuity, and subject to no Government or Crown Royalties or taxes whatso- | Mr.Goyder. Thereturns were as follow := — ae 2 
4 ever. ces aM 
: It contains three reefs or lodes, viz., the Mount Torrens (including the | No. 1. Taken from stope at a of 135ft level.. . - Gold 7 Silver per ton. 3 
f Mount Tersens Extended), the Mount Torrens East, and the Mount Torrens - . — oe Sines RaSpesers 3 15 sonnen ” 3 
7 ntral. o. 3 a . secece ee ” ” ” s 
i The Government of South Australia commissioned its Acting Inspector of | No. 4. Taken from West 09 oe see car ” . ” ” i 
: Mines to make an exhaustive examination and report upon the property, with | No. 5. Taken from under the collar of No. winze ” ” ” 4 
i a view 4 ay eo financial —— the owner, —— — result of _ Nos. 1, 2, 4,and 5 contained bismuth. 5 
; report the Government granted the Company two subsidies of £500 eac . : i : 
towards the erection of acyanide plant with which to treat the ores. “There is no doubt that with proper appliances to treat the class of ore 
4 
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The necessary Working Capital having been guaranteed, the Directors will proceed to Allotment on Friday, 
October 11th, 1895. 





SUBSCRIPTION LISTS will be OPENED on TUESDAY, October 8th, 1895, and will be CLOSED for Town 
at or before Four o’Clock on THURSDAY, October 10th, and for Country and the Continent at or 
before Four o’Clock on FRIDAY, October 11th. 


South-West Africa. 


Monopoly Concession of about 8S Million Acres. 


Goldfields of Damaraland Exploration | 


Company, Limited. 


incorporated under the Companies Acts, with Limited Liability. 
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The PROSPECTUS of the above Company will be advertised on TUESDAY, 
the 8th of October. 


LL LS cSSSSSSSSGRSSSSSSSNSSS 


PROSPECTUSES can be obtained on MONDAY, the 7th October, of the undermentioned. 


Bankers. Auditors. 
The African Banking Oorporation, Limited, 43 Threadneedle Messrs Woodthorpe, Bevan, and Co., Chartered Accountants, 
H street, London, E.C. Leadenhall buildings, London. 
| David Russell, Esq., 4 a buildings, London, E.C Secretary (po tem). 
‘ Solicitors oe pa Mr J. Durie Pattullo. 
Messrs Williams and Neville, Winchester House, Old Broad street, Temporary Offices- 
London. 31 St. Swithin’s lane, E.O. 





